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THE WEEK 


1IDSUMMER is obviously not the time to look for activ- 

_ ity in general business, and the present readjustment 
period holds special reasons for restriction of operations. 
After an era of great commercial expansion, the prevail- 
ing repression in various trades and industries appears 
‘More marked than would be the case if boom conditions had 
hot preceded it, and there is a disposition in some quarters 
© minimize or to disregard the reassuring features in the 
| Situation. That constructive elements are not lacking was 
demonstrated by this week’s official forecast of abundant 
gtain harvests, the fulfillment of which might conceivably 
lead to lower food prices, and the further relief from the 
Wansportation congestion, which is a phase now more fre- 
quently commented 1 pon, is an encouraging development. 
: increasing evidence of a lessening of extravagance in 
Public buying, moreover, cannot be properly regarded as 
other than a favorable’ augury, for the previous indis- 
{iminate purchasing had tended, with other factors, to 
late prices beyond all precedent, and to place commerce 
Upon an artificial and unwholesome basis. While it was 
ago recognized by many interests that price reaction 

Was inevitable, the decline has only recently made such 


a 
: 





ae 


. able than previously. 


progress as to compel general attention, and certain com- 
modities even now are not participating in the downward 
movement. Yet the abatement of consumptive demands 
and the limiting of banking accommodation have made an 
impression on prices in retail channels, where offerings of 
some goods at concessions have continued, and DuN’s list 
of wholesale quotations this week, for the thirteenth con- 
secutive week, discloses more recessions than advances. As 
statistics of failures indicate, the transition from a state 
of unexampled business activity and rising prices to one 
of curtailed operations and yielding markets is not occur- 
ring without some degree of unsettlement, but there has 
thus far been an absence of the serious disturbance of 
which some people have been apprehensive. 


Some of the statistical measures of business movements 
now reveal more clearly the changed conditions prevailing 
in various quarters, and exhibits of bank clearings and 
building permits, among other comparisons, are less favor- 
After a long period of uninterrupted 
increase, bank clearings disclose reduction from last year’s 
figures, a small decrease appearing in the July statement, 
and the tendency toward contraction, although most 
conspicuous at New York City, is not confined to any one 
section of the country. That the decline in bank clearings 
is partly a reflection of the present repression in business 
and the yielding of commodity prices is scarcely to be 
doubted, while the recent falling off in value of building 
permits issued at leading centers is evidence that monetary 
restrictions and other factors are operating to check con- 
struction activities. The permits granted at 101 cities in 
July, exclusive of those for alterations and repairs, in- 
volved an estimated expenditure of $105,257,784, which 
is not only the smallest total reported since last February, 
but is 13.0 per cent. less than the $120,977,437 of July, 1919. 


Existing conditions in the iron and steel industry differ 
sharply from those prevailing in various other branches of 
business. Whereas abatement of buying and yielding of 
prices are still conspicuous phases in some leading lines, 
the current demand for steel exceeds the supply, and 
sizable purchases of pig iron have been made at advancing 
prices. The further rise in pig iron quotations this week, 
amounting to $2 a ton in one instance, is partly a reflection 
of the freight rate increases,’ while predictions of still 
higher prices to follow are based chiefly on the extreme 
cost of coke. A conservative element among pig iron 
producers, however, is opposed to higher prices, The Iron 
Age reports, and some sellers are not following the ad- 
vances. The decline this week of $5 a ton on both Bessemer 
and open-hearth billets, Pittsburgh, contrasts with the 
upward trend in pig iron. Apart from the price movement, 
the betterment in transportation conditions has been a 
significant feature, the railroads apparently having 
attained greater efficiency in operation. 


It is being contended by not a few dry goods merchants 
that the abnormal quietness prevailing in wholesale chan- 
nels cannot last much longer, and predictions are heard 
of a renewal of activity to come in the latter part of 
August. At the moment, buyers continue their policy of 
operating within the closest possible limits, and the effects 
of credit contraction and apprehensions regarding the 
probable action of retailers on goods ordered for future 
delivery are assigned as reasons for the existing hesitation. 
Hopes are constantly expressed in men’s wear circles that 
large concerns will make some move which will revive 
business, but for the present, at least, both wholesale and 
retail clothiers are unable to arouse interest. Although 
retailers have been lowering prices, the reductions do not 
appear to have stimulated demands appreciably. The 
curtailment of output, meanwhile, has been extended, not 
only in silks and woolens, but also in cottons. Each week 
announcements are being made of mills to run on short 
time. 

While the decline in hide prices that has been in progress 


for a considerable period obviously cannot continue in- 
definitely, it is not clear even now that the markets have 
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reached bottom. Recent sizable purchases of River Plate 
frigorifico steers, in which tanners are chiefly interested 
at present, have not stimulated much recovery in quota- 
tions, and domestic hides not only move slowly, but usually 
at further concessions in prices. The leather situation, 
moreover, still favors buyers, although there is a belief 
in some quarters that the worst of the depression has 
been witnessed, and that improved conditions may develop 


—— 


in the not distant future. Such expectations are prompted 


by the fact that the demand from Latin-America shows — 


some increase, while there is also a slightly better domestie 
call for certain lines of upper leather. Yet many footwear 
plants in the East and West have curtailed production, 
and most jobbers and retailers are evidently carrying more 
than sufficient supplies of shoes, judging by their operations 
with manufacturers. 





GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON.—Business is dull and unsatisfactory. Money is hard 
to borrow, and, because of that fact, expansion is checked. In the 
building trades, the extreme caution of the banks about building 
loans is held to be largely responsible for the limited volume of 
new demands in steel, lumber, and all building materials. Higher 
freight rates to come are reported to have stimulated prompt buy- 
ing of pig iron and some other commodities, however. Wholesale 
dry zeods merchants have received no encouraging reports from 
retailers. With the latter, trade is extremely quiet in all depart- 
ments, it being remarked that there is more than the usual August 
dulness. Prices of cotton goods are lower and easy, but manufac- 
turers say that demand has not been improved thereby. Woolen 
goods trading is held up by the uncertainties regarding prices to 
be established on next season’s goods. Continued offerings of men’s 
and women’s clothing at comparatively low prices by all the large 
retail distributors is a feature of the current season’s clothing trade. 

The boot and shoe market shows no improvement, and most 
factories are wholly, or in part, shut down. The leather market 
is dull, and there is no indication of a better demand from shog 
manufacturers. Hides are quiet, and are accumulating. The wool 
trade is unsettled, buyers not operating, and the market is easy. 
New clip developments are unimportant. 

Receipts of fresh meats have been very light, but the demand is 
also moderate, and prices, while firm, have not changed much. 
There is an abundant supply of fruits and vegetables. 


.PHILADELPHIA.—Retail distribution is still confined largely to 
the disposal of the remaining stocks of seasonable merchandise, 
while dealings at wholesale continue to be conducted along ex- 
tremely conservative lines. Although indications in some quar- 
ters are construed as being slightly more encouraging, Fall orders 
are still being placed with caution, and are usually moderate in 
amount. This situation especially prevails in the wearing apparel, 
cotton and woolen goods, and other textiles, in which business is 
reported to be very dull for this period. Most buyers are holding 
off in expectation of price reductions. Wholesale milliners are busy 
with preparations for the new season, and some state that they are 
receiving a satisfactory volume of orders. 

No improvement is discernible in the local cotton yarn market, 
prices still tending downward, and buyers refusing to operate 
until more assurance regarding the stability of prices is obtainable. 
There is a growing impression in the trade that both knitters and 
weavers will enter the market early in the Fall, although manufac- 
turers of textiles report business quiet, with few new orders being 
received. 

Quiet conditions prevail with manufacturers of boots and shoes, 
but indications for the coming Fall are thought to be favorable, 
owing to the fact that a decided increase in inquiries has recently 
been noted. Leather is only moderately active, and the decreased 
volume of sales of Jate is causing stocks to accumulate. 


PITTSBURGH.—tThere is no great change in the basic activities 
of ~he district, transportation remaining rather spotty, and iron 
and steel manufacture continuing relative to traffic service and raw 
material supplies. In retail lines, seasonable quietness is more 
noticeable, the grocery trade also slowing down, and collections 
have a slightly dragging tendency. Money remains firm. 

Wholesale lumber is quieter, and prices have lost firmness to 
some degree. Interest is now being shown in the revision of freight 

tes, as having a bearing on prices, particularly on long distance 
hauls. Other building materials are still in short supply, and 
production has not fully gained to normal in window and plate 
glass, plumbing supplies, and building hardware. The new wage 
scale for flint glass workers is at an advance of 18 per cent., and 
the wages of pottery workers have also been advanced. 

The fuel situation remains irregular, with the car supply better 
in spots, while other operators. have sharply complained, alleging 
discrimination. Mines along the Bessemer & Lake Erie appear to 
have the best service, and are operating close to the capacity 
allowed by the labor supply. Lake shipments still have priority 
and spot tonnages are quickly taken up, the wide range on quota- 
tions reflecting the abnormal situation. 


BUFFALO.—Conservatism continues to be shown in operations 
of buyers, particularly in dry goods, clothing, and boots and shoes, 
and manufacturing conditions are unsettled, owing to transporta- 
tion conditions. Retail trade is seasonably quiet. 

Despite difficulty in obtaining supplies of building materials, 
building, both industrial and resicential, continues fairly active, 


but mortgage loans are somewhat difficult to arrange. Building 
permits for July totalled 435, at a cost of $1,578,000, as compare 
with 677 in July, 1919, at cost of $1,458,000. 

In marine circles, very fair shipments of ore are reported, an@ 
during July 515,160 tons of hard coal were loaned at this port, ag 
against 609,350 during the corresponding period of 1919. 

Crop conditions in the district are reported fair to good, but 
difficulty has been experienced in obtaining labor. Produce receipty 
are fair, with prices easier in some lines. Collections are reported 
as fair. 


ALBANY.—Wholesale business is reported about the same fg 
volume as that of a year ago. Prices, generally, remain unchanged, 
though clothing and dry goods dealers note an unsettled condition, 
This is due to some decline in prices of certain lines, causing m 
tailers to buy only what they actually require, in expectation of 4 
further recession. Department stores report trade good. Collee 
tions are fair to prompt. Banks report a good demand for money, 
and rates are firm. 

Building operations are very quiet in this city and vicinity. There 
are several large additions to manufacturing plants under course 
of construction, but practically no dwellings. 





Southern States 


ST. LOUIS.—Midsummer quietness in the retail trade, and the 
ever-increasing conservatism on the part of the public, brought about 
a diminished volume of sales during the week. While the buying 
season in the wholesale trade developed a little later than usual, 
out-of-town merchants are now here in greater numbers than in any 
previous year. They are noticeably careful and cautious in thef 
selections, and are confining their commitments to their actual 
Fall requirements, trading being free from any speculative pur 
chasing. 

Wholesale dry goods demand is fairly satisfactory, although the 
conservatism of buyers is pronounced. There is very little life to 
the women’s garment business. Jobbers report a fair volume, bat 
manufacturers are busy only on immediate delivery goods, few re 
porting any surplus orders on hand. 

Road salesmen of the leading shoe manufacturing concerns haye 
taken out their Spring lines, on which no radical downward revision 
of prices has been made, although the general trend is for a lower 
priced article of the better grades. 

Tnere has been considerable improvement in the lumber market 
within the past week. Softwood prices are firm, and buying of hart 
woods has increased somewhat. The carpenters’ strike has been 
settled, allowing work already started to proceed, but there is 00 
inclination on the part of builders to begin new construction, the 
higher wages granted being a further discouraging factor. 

Collections, in general, are only fair. 


BALTIMORE.—Business continues generally. quiet at wholesale 
and retail, although favorable predictions are made for the coming 
Fali. 

Food prices have declined considerably, but mainly in vegetables. 
Prospects for the Summer’s pack of tomatoes are very unfavorable, 
due to the unusual prices being asked for that vegetable, and for 
tin containers. It is not likely that fruits will be canned in any 
quantity, owing mainly to the high price of sugar. 

There are indications that dry goods, clothing, shoes, and wearing 
apparel, generally, will continue to decline in price, although cloth 
ing manufacturers contend that a number of factories will have #@ 
ciose, due to the fact that they have been unable to secure nece® 
sary financing from the banks. Retail clothiers, owing to lack @ 
business in the Spring, are said to be holding stocks over for the 
Fall. This has caused inactivity in the manufacture of clothing 
and it is now stated that some 10,000 employees of the factories 
here are working about half time. Strenuous efforts have bee 
made by the retailers of wearing apparel to increase sales, whid 
had steadily dropped off, it having been frequently necessary to 
at greatly reduced prices in order to turn over stocks. 

The traffic situation is reported to have greatly improved duritg 
the past few weeks, and conditions are thought to be approaching 
normal. This will aid in the prompt movement of merchanéit? 
when the Summer season has passed, and Fall trade opens Up- 


MEMPHIS.—Conservatism continues the dominant note in & 
pressions regarding business and the outlook, but there is perhaps# 
slightly more optimistic tone in reports from distributors. Mong 
continues tight. It is felt that there will not be return to the paste 
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of extravagant buying and extremely high prices. The purchaser is 
looking more and more to value. 

The cotton situation is full of uncertainties, and much depends 
on the weather from now until frost. The old supply is still without 
demand. Producers will be forced to carry more of a load than 
ysual, as for a time cotton business will be nearer on a cash basis 
than in a number of years, all of which will perhaps make collections 
slow. 

While advances in rates for the railroads are expected to have 
some uneven effects, it seems to be the general opinion that the 
increases will lead to improved service, which is much desired. 


LOUISVILLE.—Manufacturing plants, generally, are operating 
at full capacity, with labor conditions reasonably satisfactory. 

High prices for coal and the difficulty of getting adequate sup- 
plies are unfavorable features, and complaints of slow deliveries 
of raw material are general. Implement manufacturers are doing 
a larger business than ever before. Textile mills are unfavorably 
affected by the disposition in all branches of the trade to await 
more settled conditions. 

Elevator manufacturers are running to full capacity, but less 
new business is in sight than in former months. Sanitary-ware 
producers report a good volume of orders, with prices higher, and 
output increasing. Milling concerns are hampered by a car short- 
age. Business in corn products is quiet. Cotton and oil products 
are selling in good volume, but buyers are not accumulating stocks 
ahead. Hide and wool business is extremely quiet. 





Western States 


CHICAGO.—The August sales of merchandise, in which furniture, 
furs, und shoes are the leaders, are bringing in more business 
this month than ever before, and this without any material reduc- 
tion ir. prices. This is the outstanding feature of the retail trade 
situation, which is very satisfactory. In the case of furs, distri- 
pution has been stimulated by an unusual condition, the stoppage 
of production by a strike, which acts as a virtual guarantee against 
lower prices for some time to come; but in the other lines the 
demand seems to be due only to the same public disposition to 
satisty its wants generously that has prevailed for the last two 
years. 

Corroboratory of these reports of the steady outward movement 
of merchants’ stocks is the fact that wholesale shipments are 
substantially ahead of those at the corresponding time last year. 
A leading house, one of the largest in the country, on last Monday 
recorded the greatest outward movement of merchandise for a single 
day in its history. It should be noted, however, that this refers 
to shipments; orders are not heavy, but while hand-to-mouth 
buying is still the rule, the aggregate of\ this business is a large 
volume. Moderate price reductions of staple cottons and domestics 
continue, and the same tendency is noticable in other textiles, 
except where quick delivery is sought, in which case no concessions 
are obtainable. 

Transportation is improving slowly, and the average of delay 
in shipments is being reduced, in spite of the fact that the volume 
of traffic is increased by efforts of shippers to anticipate the advance 
in freight charges. Manufacturing is still hampered by shortage of 
coal, but a beginning was made this week in the restoration of the 
movement of fuel from the Illinois and Indiana fields. War fears have 
neutralized the effect of declining grain markets and prevented, so 
far, any noteworthy benefit to the consumer. 

Merchants are in the city markets in large numbers and are more 
disposed to buy, because of the impending freight rise and the fact 
that bright crop prospects seem to assure a brisk Fall business. 
Coliections are satisfactory. 





CLEVELAND.—Wholesale drug dealers report satisfactory sales, 
but prices are generally stationary. Probably the most substantial 
gains have been noted in paint and varnish lines, where transactions 
have been substantial and constant. Retail trade is fairly active, 
even at the higher price levels. 

Steel mills are operating at only about 50 per cent. of normal. 
This is attributed chiefly to transportation difficulties, as labor seems 
to be fairly plentiful. Coal and ore arg moving at a good rate, 
and cars are more plentiful. Textile operations are probably the 
most unfavorable of any representative industry in this district, 
although some concerns are doing a fair volume of foreign business. 
Cancellations of domestic orders, however, are reported right 
along, and. new orders, except in small amounts for immediate ship- 
ment, are infrequent. Collections are slow. 


CINCINNATI.—Trade in electrical supplies and paints is keeping 
up well, but there seems to be only fair activity in other lines. 
Department stores are doing about the usual amount of business for 
this season of the year. 

The strike among local machine tool workers has not been settled, 
for which reason manufacturers in that line are not operating with 
full forces. However, there is far less demand. Jobbers of hard- 
Ware report a very satisfactory business, and advances have been 
made on certain articles. Conditions are quiet in the carriage 
manufacturing branch, but there is no noticeable reduction in 
prices, 

There is comparatively little new building, though contractors and 
builders are kept busy with jobbing and repair work. The scarcity 
of contracts for new buildings has been felt in the plumbing supply 


trade, but wholesale prices are firm. Collections, in general, are 
only fair, 


DETROIT.—Conditions in retail trade continue fairly satisfac- 
tory, and the usual Summer clearance sales have moved about the 
average volume of merchanise. The general tendency to withhold 
buying in manufacturing and jobbing circles is likely to reduce the 
volume of Fall business. In clothing and shoe lines, price reduc- 
tions are considered imperative. 

In the automobile industry, operations are still affected by the 
continued stringent money market, and the slow improvement in 
transportation facilities. Some forces have been reduced, or shifted 
about, in conformity with existing conditions and demands. The 
fuel situation, which has not noticeably improved, presents a serious 
menace, particularly to the small manufacturer, unless plans now 
under consideration afford effective relief. Building operations are 
still retarded, money scarcity and high cost of materials being the 
chief drawbacks in this field, where the need for expansion is urgent. 


MILWAUKEE.—Retail business is holding up very well, the 
large stores reporting trade equal to that of a year ago. This 
business, however, is subject to the usual midsummer sales, etc. 
Buyers, in general, are holding back in anticipation of price 
declines, and orders are scarce. This is true of practically all 
lines. 

There has been some postponement of building operations which 
were under way, and there has also been a further reduction in the 
working forces of some of the large concerns. This has eased up 
the labor situation somewhat, although there is still a good demand 
for labor, particularly skilled hands. Crop reports are very good. 
Money rates continue high. Collections are about fair. 


KANSAS CITY.—Business has lately shown increased activity. 
The gain is not heavy, however, and a conservative tone is still 
conspicuously in evidence. Without making actual sacrifice, retail 
interests in clothing, shoes, and ready-to-wear is principally con- 
cerned with reducing Summer stocks, while anticipating future needs 
on the basis of a. diminished demand. 

Auto tire and accessory distributors report sales slow, with dealers 
well stocked. Several houses in these lines have lately made sharp 
reductions in sales forces. 

Results from harvests continue good, and favorable growing con- 
ditions continue, but these factors appear insufficient to overcome the 
handicap to trade resulting from financial stringency and car 
shortage. 


MINNEAPOLIS.—Jobbers and wholesalers report that sales were 
light during the past week. Country merchants are buying with 
caution, and only for immediate needs, and a number of salesmen 
have been taken off the road. Wholesalers and manufacturers ex- 
perience difficulty in making collections, but look for better condi- 
tions when harvesting is completed, and farmers’ demands for 
money slacken. Sales with department stores and retailers, gen- 
erally, are holding up well, and an advance is shown above corre- 
sponding period last year. 

Harvesting is now general throughout the Northwest, and an 
average crop is reported from many sections, although black rust 
and drought have done considerable damage in some locations. 


ST. PAUL.—The current month in millinery is given over to 
“house sales.” Buyers in the market compare favorably in number 
with those here a year ago, and they are purchasing liberally. 
Large shipments for Fall and Winter stocks are being made in dry 
goods, men’s furnishings, footwear, clothes, etc. Inquiry in these 
lines, for immediate needs, however, is quiet, and dealers continue 
cautious in buying. Trade is brisk in hardware, butchers’ supplies, 
and automobile accessories. Sales are reported entirely satisfactory 
in drugs, chemicals, and oils. 

Crop prospects are favorable, and this has a stimulating effect in 
business and financial circles. 


OMAHA.—In spite of the fact that business in many lines is slow 
and wholesalers report collections not wholly satisfactory, there is 
a general spirit of confidence. This is largely due to unusually 
heavy returns to the farmers, and the constant employment of all 
other kinds of labor at high wages. Bankers are also confident. 


PORTLAND.—Midsummer dulness is reported in the retail trade, 
which is quieter in some lines than usual at.this time of year. 
Jobbing business is only fair. 

Lumber authorities unite in asserting that the new freight rates, 
if maintained, will work a serious hardship on the lumber industry 
of the Northwest, and lumber operators are making every effort 
to ship out all orders to outside points before the new rates are 
effective. Every available freight car on the Northern Pacific sys- 
tem is being sent into the Northwest to give relief to lumber manu- 
facturers, and enable them to ship their unfilled orders this month. 

Flour prices have declined 80c. a barrel the first change in the 
local market since the Grain Corporation went out of business. 
Buyers are only filling their immediate wants, however, as they 
anticipate still lower prices when new crop flour is offered. Grain 
dealers are buying wheat freely, in expectation of a stronger de- 
mand from Europe. The reduction in ocean freight rates to Europ- 
ean ports, from $28 to $20 a ton has also stimulated grain buying 
in the interior. 

All export records in the history of Portland were broken last 
month. The total value of all commodities sent to foreign ports 
during July was $8,033,099, a gain of 296 per-cent. over the ship- 
ments of the same month last year. Of the total for the month, 
wheat was responsible for $4,657,337, flour $2,504,794, lumber 
$585,907, and general merchandise $285,061. The amounts of the 
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principal commodities exported were 1,698,337 bushels of wheat, 
237.357 barrels of flour, and 16,818,742 feet of lumber. Fourteen 
steamships and three sailing vessels were dispatched to foreign 
ports during the month. 

The grain harvest is well advanced in Oregon, and threshing re- 
turns show a marked improvement over the crop of last year. 
Winter wheat harvesting, and work on the Spring crop, has started. 
In only a few sections are there complaints of shriveled grain. 

The fruit outlook is fair. Apples are growing, and the yield 
promises to be somewhat larger than estimated a month ago. The 
prune crop will be heavy, some estimates going as high as 80,000,000 
pounds of dried prunes. Pears are nearly grown in the southern 
counties, and picking of early varieties will begin next week. The 
loganberry crop was reduced by dry weather. 

There is still a good demand for real estate, but the market is 
not as active as during the Spring months. suilding operations 
continue far ahead of last year’s. The total value of permits issued 
in the past month was $1,544,650, which compares with a total of 
$872,255 in July, 1919. 





Dominion of Canada 





MONTREAL.—The hot weather prevailing most of the week has 
not been conducive to business activity, and there is a continued mid- 
summer quietude in most lines of wholesaling and manufacturing. 
Some dry goods buyers from Hamilton, London, Winnipeg, and other 
centers have been in town during the week, and have made some 
moderate selections, but their buying has been marked by a more 
pronounced degree of caution than last year. Manufacturers of 
domestic cottons and knitted goods are still busily employed. The 
boot and shoe industry is still much depressed, and leather men 
report sales as few and unimportant. 

In general groceries, the movement is still light, and there is 
little new with regard to prices. The sugar situation is unchanged, 
but there has been a notable weakening in molasses prices, offerings 
being made of fancy at $1.50 ex-wharf, and more or less cutting is 
being reported in quotations to country buyers. Cost of new crop 
California raisins, in bulk, is now fairly established at about 29c., 
but, singularly, cartons are quoted by the packers at several cents 
less. Valencia raisins can be laid down, it is said, at about 24c., 
and will likely get most of the call. Butter, eggs, cured meats, etc., 
still range at high figures, but the local markets show very large 
offerings of tomatoes, potatoes, and other garden truck, and there 
is a marked readjustment of prices. Payments, on the whole, are 
well maintained. 





TORONTO.—tTrade is considered to be below normal by a number 
of merchants, but buyers are showing some interest in the markets. 
Funds are extremely hard to procure, and attempts to obtain these 
directly from the public, instead of through regular banking 
circles, become more noticeable. There is no improvement in dry 
goods trading, although prospects for a good Fall trade are decidedly 
brighter. The same applies to boots and shoes, as well as to some 
other lines. In retail stores, boots, etc., are being sold at much 
less than they can be bought for from jobbers, and the factory out- 
put is not anywhere near capacity. 

Building materials are too high for ordinary house construction, 
and a serious shortage of residences seems inevitable this Fall. 
Real estate moves slowly at present. Furs are none too plentiful, 
but prices are under those of last season on a majority of skins. 
Credits in this line appear to be subject to strict curtailment, com- 
paired with other years, and retail stocks are, for the most part, 
kept well in bounds. 

Automobile salesmen have to increase their efforts to locate and 
sell prospects, but attribute much of this to the fact that intending 
purchasers prefer to see new designs, etc., at the exhibition before 
commiting themselves. Collections are only fair. 


QUEBEC.—Excessive heat for a time, and heavy rains, had the 
effect of curtailing demands in some lines during the week. Build- 
ing operations have been moderate this year, owing to the cost of 
materials, but a few new stores are in course of construction. Trade 
settlements are slow. 


HALIFAX.—Business in Halifax, and in one or two other places 
in the Province, is extremely quiet; although, aside from the usual 
midsummer dullness, it is not much below normal in the country 
districts. Money is tight, and there seems to be a tendency to 
liquidate stocks. The quietness of business is the natural sequence 
of the great inflation brought about by the war, and it will take 
some time for the city to readjust itself. 

Conditions in Newfoundland apparently are not favorable; heavy 
losses have been sustained on fish by shippers there, and, with mar- 
kets as they are now, there is very little hope of an immediate 
recuperation. Crops look fairly well. 


WINNIPEG.—wWhile the weather in this Province has continued 
very warm, some rain has fallen in nearly all sections, and the 
outlook for the grain crop is fair to good. Cutting is now becom- 
ing more general. Several trains of harvesters have already arrived 
from the East, and it is not thought that the West will experience 
much difficulty in taking off the crop. 

Wholesale trade is picking up a little in most lines, but retailers 
in the city report business as only fair, due, in part, to the holiday 
season being in full swing. Collections are fair. 


Depression in Lancashire Cotton Trade 





A report written by the Manchester Correspondent of The Econo. 
mist, of London, and appearing in the July 17 issue of that journal, 
describe conditions in the Lancashire cotton trade, in part, ag 
follows: 

“The last three months in the Lancashire cotton industry hag 
been a wretched period for all spinners and manufacturers. Demand 
has been very poor, and buyers, as a body, have held aloof. The 
change of attitude has been largely due to financial and political 
questions, along with an anticipation of lower rates. Merchants 
have experienced increasing difficulty in clearing goods bought at 


high prices some time ago, and there is some ground for believing 


that values at the beginning of this year got beyond the purchasing 
power of consumers in foreign markets. The uncertainty with 
regard to taxation and the unexpected increase in the Excess Profits 
Duty have undoubtedly resulted in less enterprise on the part of 
merchants, and many firms have been compelled to limit their turn- 
over owing to the tightness of money and the restriction of credit 
by the banks. The absence of fresh business has had the effect of 
bringing about a fall in prices for manufactured goods, but there 
have been no signs of any definite break in rates. 

“During the past quarter, cloth manufacturers have sold very 
sparingly. The turnover has been a long way below the output 
of the looms, and, compared with the beginning of April, engage. 
ments are distinctly lighter. Recently some firms have been com- 
pelled to stop part of their machinery for want of orders, and certain 
sheds have been closed down for an indefinite period. A re. 
markable change has come over the trade situation since earlier in 
the year, when the boom was at its height. The offtake for our 
leading outlet, India, has been very poor indeed. Manchester 
prices, chiefly owing to the position of exchange, have been quite 
out of the reach of dealers in Calcutta, Bombay and Madras. In the 
circumstances, local shippers have not been in the mood to anti- 
cipate the requirements of their customers abroad, and business 
has been at a very low ebb. The monsoon season has begun, and 
very favourable reports are being received as to the rains. Stocks 
of goods in our dependency are not at all heavy, and a revival of 
buying cannot be far off. 

“The China market has been very seriously affected by the big 
drop in the price of silver, and, owing to the change in the situation, 
there have been numerous requests from Shanghai to Manchester 
for terms on which contracts might be cancelled. The position hag 
been considered by the Manchester Chamber of Commerce, and ex- 
porters have been recommended not to entertain cancellation pro- 
posals. Recent cables have been more favourable, and the situation 
or. the other side is understood to be mending. The Near Eastern 
outlets have given very little support, and it is evident some of our 
customers in that part of the world have over-bought. Exporters 
have asked makers to defer deliveries, and advices have been re- 
ceived that clearances were not all that could be desired. A fair 
amount of demand has been met with from time to time for South 
America, but operations have not been extensive. Owing to the 
absence of fresh orders, prices have given way, but many makers 
of cloth have repeated quotations, as they have not been adequately 
tested by buyers. The home trade has been = adversely 
affected by the unseasonable weather, and it is understood that 
certain wholesale houses have fairly large supplies of Summer 
goods on their hands. Retailers, as a body, have met with a less 
brisk demand from the public, and there has been some appearance 
of high prices being resisted.” 





Abnormal Hesitation in Textile Buying 





. The current hesitation in dry goods buying is looked upon as 
something quite out of ordinary experience. The situation with 
many houses is one where lower prices do not interest them. They 
do not want to hear of lower prices. This is explained by the fact 
that they are committed to deliver many goods on old orders, and 
talk of lower prices naturally imperils the stability of the business 
on the books. 

Some of the converters of cotton goods have tried to liquidate 
their stocks still more, following the continued decline in gray 
cloth prices. They have encountered a condition where price con- 
cession will not interest buyers who are usually bargain hunters. 
Here again, it is said that thd buyer does not want to feel that 
his own stock is depreciating as fast as the low prices quoted to 
him by sellers would indicate. 

In the ready-to-wear business, the volume of new orders is very 
sma!!l, although in a number of instances cutters are quite ready 
to sell at cost in order to keep their workers employed until the Fall 
trade gets under way. 

In some places, it is said that retail stocks are being depleted 
constantly, while in other quarters it is stated that the stimulation 
looked for in August sales has not been experienced, due to the 
activity of forced reduction sales in June and July. 

It is quite evident that the abnormal quiet that has been existing 
recently in wholesale channels cannot last much longer. Many 
merchants are predicting a renewal of activity in the latter part of 
the month, while others say things are likely to drag until after the 
vacation season. Much will depend upon the attitude assumed by 
fabric mills in naming new prices on dress goods and men’s wear, 
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New York State Employment Sustained.— with a net de- BUILDING PERMITS AGAIN DECLINE 


crease Of only one-half per cent. between June and July in the 
number of factory workers employed, manufacturing activity in 
New York State is being sustained, notwithstanding the general 
belief that numerous mills and shops are shutting down. July is 
regularly a month of reduced operations, and, except for the war 
pressure of 1918 and the call for production in 1919, has uniformly 
shown decreased manufacturing business in 1914, 1915, 1916 and 
1917. There were very few closings in July on account of depres- 
sion, although some factories had vacations and others shut down 
for inventories. Numerous recoveries from strikes were reported, 
while an insignificant number of new strikes, involving few workers, 
began. Transportation difficulties are clearing up, so that there 
is less shortage of fuel and better shipment of raw materials and 
finished products. 

These facts are obtained from an analysis of 1,625 reports cover- 
ing 575,000 workers, submitted by manufacturers to the Bureau of 
Statistics of the New York State Industrial Commission. 

The lines of business showing marked reductions in number of 
operatives are the manufacture of stone, clay and glass products, 
fur and leather apparel, textile products, and clothing. But these 
are counterbalanced by large gains in metals, chemicals, wood 
products, and food. Wéth the shortage of surplus labor which has 
existed for some months, it is obvious that workers are shifting 
their occupations, and unemployment occurs only where it is 
voluntary. 

Among manufacturers of metal goods, machinery, and convey- 
ances, activity is most pronounced in rolling mills, sheet metal- 
ware, machinery of all kinds, clocks, typewriters, and locomotives. 
Orders for locomotives apparently anticipated the increased freight 
rates, which will quicken production in railway supplies and rolling 
stock. The passenger automobile factories, and likewise those sup- 
plying parts, are affected adversely by the restriction on bank 
credits, while the auto truck business is exempt, for the reason that 
these conveyances are very essential in supplementing the existing 
facilities for the shipment of freight and express. 





Increased Production of Zinc.—PFigures compiled by the 
United States Geological Survey Department of the Interior, from 
reports submitted by all zinc smelters which operated during the 
first six months of 1920 show that the production of zinc from 
domestic ore in that period was 251,065 short tons, and from for- 
eign ore 7,043 tons, a total production of 258,108 tons, as com- 
pared with 210,241 tons in the last half of 1919, and 255,502 tons 
in the first half. The stock of zinc held at smelters June 30 was 
29,892 tons, having decreased from 36,793 tons at the end of 1919, 
and 59,651 tons at the middle of that year. 

From the foregoing figures, and from the statistics of imports and 
exports as recorded by the Bureau of Foreign and Domestic Com- 
merce, it is calculated that the apparent consumption for the period 
was 175,268 tons, as compared with 164,463 tons in the last half 
of 1919, and 159,501 tons in the first half. 

English zinc smelting is greatly curtailed by high operating 
charges, and Continental smelters handicapped by heavy fuel costs, 
Belgium alone is steadily increasing operations, the output of zinc 
in the first half of 1920 being apparently about 40,000 suort tons. 
At the rate- of increase which has been maintained since the be- 
ginning of the year, the output at the end of the year should be in 
excess of 14,000 tons a month, or at the rate of about 170,000 tons 
a year, approximately 8v per cent. of the pre-war capacity. 





Bituminous Coal Exports Larger.— Exports of bituminous 
coal from the United States during the fiscal year recently ended ex- 
ceeded by more than 5,000,000 tons bituminous shipments during 
1918-19, according to foreign trade figures issued this week by the 
Department of Commerce. 

During the fiscal year 1920, 22,976,325 tons of bituminous coal, 
worth $132,299,978, were exported, compared with 18,152,337 tons, 
valiied at $75,826,696, in the previous-year. In addition, bunker 
coal laden on vessels engaged in foreign trade in 1920 amounted to 
836,453 tons, valued at 97,233,478. 

Canada took nearly half of the bituminous coal exports of 1920, 
receiving 10,470,516 tons. Italy, with a total of 2,862,773 tons, 
stood next as an export market for American coal, and Cuba, with a 
total of 1,243,098 tons, was third. 





Japan’s Merchandise Imports Exceed Exports.— Japanese 
exports in July amounted to 154,320,000 yen, according to estimates 
of the Department of Commerce announced this week. The imports 
for the month totaled 156,658,000 yen. 

The total of imports for the first six months of the year amounted 
to 1,612,926,000 yen, which makes the total for the first seven 
months 1,769,584,000 yen, according to the department’s estimates. 
The total of exports for the same period amounted to 1,117,986,00C 
yen, making the total of exports for the first seven months 1,272,- 
306,000 yen. 

“This leaves an unfavorable balance of trade of 497,278,000 yen 
for the first seven months of 1920,” declared the department’s state- 
ment. “While this is a slight increase over the first six months’ 


balance of 494,940,000 yen, the rate of increase is relatively small, 
compared with the increase in the unfavorable balance which took 

Place in June, 1920, when the figures jumped from 440,222,000 yen, 
the unfavorable balance for the first five months.” oh : 





Third Consecutive Monthly Decrease Reported— 
July Total Also Below Last Year’s 


OR the third consecutive month, the value of building 
permits issued in the United States discleses reduction, 
and the recent declining movement contrasts sharply with 


the rising tendency of a year ago. 





With 101 cities making 


returns to this journal, the permits granted in July, 
exclusive of those for alterations and repairs, involved an 
estimated expenditure of $105,257,784, which is consider- 
ably less than the $113,158,072 reported by 103 centers. in 
June, and is much under this year’s high record total of 


$168,385,413, established in April. 


Last month’s figures 


are, in fact, below those of any month since last February, 
and fall 13.0 per cent. short of the $120,977,437 of July, 
1919. Comparing further with the exhibit of the latter 
period, the value of the permits issued at points outside 
New York City shows a contraction of 9.3 per cent., $91,- 
387,810 contrasting with $100,806,529, and decreases appear 
at Boston, Philadelphia, Pittsburgh, Baltimore, Cincinnati, 


Chicago, Detroit, St. Louis, and elsewhere. 


In Greater 


New York, moreover, the July aggregate of $13,869,974 
is 31.2 per cent. smaller than the $20,170,908 of that month 
of 1919, the declines in Brooklyn, Queens, and the Bronx 
more than offsetting the increases in Manhattan and 
Richmond. The difficulty of securing financial accommoda- 
tion is considered one of the reasons for the recent abate- 
ment of construction activities, while the high costs of 
both materials and labor remain a factor in limiting 


operations. 


How the July statement compares, in detail, with that 
of July, 1919, is shown in the following table: 


July: 1920. 1919. 
Akron .... $1,744,040 $4,243,407 
Albany... 433,432 370,905 
Allentown. 177,000 373,544 
Atlanta 1,231,659 1,534,338 
Baltimore. 3,762,400 3,965,304 
Bingh’ton. 164,576 90,840 
Boston ... 1,444,732 2,243,461 
Bridgeport. 223,133 59,510 
Buffalo ... 1,578,000 1,458,000 
Camden .. 471,758 565,085 
Canton ... 195,545 793,885 
Charleston, 

i. ae 745,465 170,600 
Charleston, 

oe $21,555 233,713 
Chicago .. 6,669,300 7,714,700 
Cincinnati, 1,285,757 1,562,890 
Cleveland. 17,742,875 5,165,075 
Columbus. 20,415 658,710 
Covington. 25,500 35,730 
Dallas .... 859,675 2,228,810 
Davenport. 266,063 384,278 
Dayton ... 681,314 1,084,345 
Denver ... 459,960 966,100 
Des Moines 343,165 698,350 
Detroit ... 5,805,190 8,079,965 
Duluth ... 2,677,650 533,245 
E. St. Louis 89,360 309,478 
El Paso... 236,628 236,170 
MG dcknes 217,632 299,923 
Evansville. 22,453 74,754 
Ft. Wayne 270,856 174,200 
Gd. Rapids 379,698 285,418 
Hartford . 644,498 733,033 
Harrisb’g.. 45,720 428,035 
Houston .. 586,873 07, 
India’p’lis. 1,256,010 1,746,357 
Jack’ ville.. 358,57 65,769 
Jersey City 284,224 409,062 
K. C., Kan. 154,250 101,923 
K. C., Mo.. 795,150 1,521,950 
Knoxville. . 139,650 16,024 
L. Angeles. 5,121,050 1,887,609 
Louisville . 70,250 438,215 
Lowell .. 345,380 240,315 
Manch’st’r, 

N. ia Sie 48,587 241,842 
Memphis.. 809,315 808,150 
Miami .... 259,100 00,3 
Minne’ p’lis 980,975 2,163,220 
Mobile = 35,900 98,900 
Muskogee . 13,300 17,830 
Nashville... 116,336 202,602 
N. Bedford 757,800 1,338,050 
N. Haven.. 363,540 1,540,770 
N. Orleans 542,942 90,00 
Newark .. 2,089,45 1,531,562 
Norfolk .. 22,755 727,200 
Oakland .. 1,374,005 596,528 


July 101 Cities 


June 103 


May 99 
Apr. 104 
Mar. 110 
Feb. 96 
Jan. 101 


Since Jan, 1 


The United States Mortgage and Trust Company has been ap- 
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251,387 
185,380 


271,905 
776,540 


243,892 


656,537 
405,685 
589,236 
717,740 





July: 1920. 
Omaha ... $1,074,075 
Paterson .. 26,812 
i, . ore 16,485 
Phila. .... 4,727,42 
Pittsburgh. 1,099,005 
P’ tland, Me. 59,44 
P’tland, Or. 1,398,330 
Fueblo ... 49, 
Reading ..” 316,125 
Richmond. 667,752 
Rochester. 2,038,678 
Sacram’nto 80,665 
Saginaw .. 230,289 
Sait Lake. 415,730 
S. Antonio. 48,05 
San Fran.. 3,723,623 
St. Joseph. 67,409 
St. Louis... 2,898,855 
St. Paul... 2,793,204 
Savannah.. 224,125 
Schenect’y. 91,050 
Scranton.. 1,114,455 
Seattle ... 1,015,620 
Shreveport. 824,250 
Sioux City. 464,105 
So. Bend.. 227,771 
Spokane .. 145,579 
Springfield, 

rar 155,340 
Springfield, 

Mass. ... 513,438 
Syracuse 490,000 
Ter. Haute 59,440 
Tacoma .. 253,783 
Toledo ... 593,281 
Topeka 51,765 
Trenton .. 235,960 
.., ore 82,920 
Utica . P 207,42 
Wash’ton.. 981,200 
Wheeling . 316,715 
Wilkes-B.. 72,478 
Wilm’gton, 

a sése 192,548 
Wichita .. 412,141 
Worcester, 971,098 
Youngsto’n 297,400 
OGG cece 


New York City: 
Manhat’n.. $6,269,800 
871,100 


Pronx ... 


$91,387,810$100, 806,529 


$4,018,575 
2,548,125 























pointed transfer agent of Universal Oil capital stock, 





Brooklyn... 3,248,685 6,375,195 

Queens ... 2,891,730 6,843,366 
Richmond. 588,659 85,6 

Total...... $13,869,974 $20,170,908 
1919 

$105,257,784  $120,977,437 

113,158,072 20,870,998 

ey . 118,294,968 87,385,872 

. eee 168,885,418 75,571,919 

135,852,876 66,440,068 

Reap 89,678,791 28,053,059 

eeee 109,877,145 19,663,349 : 

pecs $835,505,049  $508,952,697 
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JULY BANK CLEARINGS SMALLER 


Decrease from June Total, and Slight Decline from 
Figures of July, 1919 


HE declining tendency of bank clearings, which has been 
discernible in some recent weekly statements, finds 
reflection in the July aggregate of $37,053,140,658 at 
132 of the country’s representative cities. This total not 
only falls short of the $38,080,778,361 of June, this year, 
but is 0.8 per cent. less than the $37,337,005,047 of July, 
1919, which set a new high record for the period. The 
reduction from last year’s figures, however, is due wholly 
to the falling off at New York City, where the July clear- 
ings of $19,832,301,206 disclose a decrease of 9.3 per cent. 
from the $21,874,629,840 of that month of 1919. Outside 
the metropolis, all of the geographical divisions into which 
the returns are separated show expansion, and the combined 
total of $17,220,839,452 is 11.4 per cent. above the $15,- 
462,375,207 of July, 1919. Yet the margin of increase 
over last year’s clearings has been narrowing steadily, 
and it would appear that these statistics are beginning 
to reflect more clearly the prevailing repression in business 
and the yielding of commodity prices. Prior to July, the 
May clearings, with a gain of 10.1 per cent. over the 1919 
figures, made the least favorable exhibit of the present 
year, while the largest increase was one of 37.0 per cent. 
in March. 
Figures, in detail, and comparisons with the clearings of 
July, 1919 and 1918, are given herewith: 









































































































JUL 1920. 1919. 918. 
N. Engi'd $1,886,618.891 $1,859,153,978+ 1.5 $1,581,942,085 +19.3 
Middle 3,455,226,930 2,954.339,.282 +17.0 2,661,518,864 +29.8 
So. Attic i, "214. 159.044 1,206,.670,571 + 0.6 61,928,239 + 40.4 
Southern. 1,904,258,133 1,696,615,.376 +12.2 1,434,564,202 +32.7 
Cen, West 4,865,568,946 4,411,932.178 +10.3 3,710,628,692 +30.1 
Western... 2,253,833,100 1,988,840,050 +13.3 1,668,863.350 +35.1 
Pacific .. 1,641,174,408 1,344,823,772 +22.0 1,122,526,532 +46.2 

Total. $17,220,839,452 . $15,462,375,207 +11. -11.4 $13,074,971,964 +31.7 
N.Y. City 19,832,301,206 21'874.629,840 -—~ 9.3 15,401 196,150 +28.8 
Total al2 $37,053,140,658 $37,337,005,047 — 0.8 $28,476,168,114 +30.1 


The detailed returns for the New England division follow: 











JULY: 1920. 1919. 1918 

TOM....0.6- $1,642,762,414 $1,659,345,317 $1,379, 122, 143 
eld.... 24,904,875 20,416,596 18,279,127 
orcester..... 23,542,799 18,056,762 17,548, 063 
Fall River.... 9,182,871 10.546,854 10,023,140 
New Bedford. . 8,269,109 7,830,988 8.752, 743 
ereeeeces 6,143,540 5,125,401 5,553,826 
Holyoke...... 4,898,073 4,040,548 3,628,246 
Providence. ... 59,507,800 49,719,000 52,525,800 
Portiand, Me. . 15,240,940 4,309,591 12,058,748 
Hartford...... 50,842,157 44,781,278 39,379,987 
New Haven... 32,492,313 27,083,643 25,682,562 

Wa eece 8,921,000 7,898,000 9,087, 70( 
New England $1,886,618,891 $1,859,153,978 $1,581,942,085 


Figures, in detail, for the Middle Atlantic group are given below: 




















JULY: 1 1919. 918 
Philadelphia... $2,195,583,.707 $1, op 5,468,968 $1,765,812,781 
‘PES 777,788, 610, 823.407 558,654,441 
Scrantom...... 22,833,846 21,073,900 47,707.294 
en, 13,474,521 11,509,792 13,017,649 
Wilkes-Barre. . 14, 030,849 x 2 9, 752.808 
Harrisburg... . 17,789,278 15,000,000 14,657,534 
Muictedetesce 1,222,074 6,026,581 5,670,058 
i 12,543,421 9,977,026 10,024,349 
Greensburg... . 7,885,068 5,000,000 6,163,308 
Lancaster....... 12,006,034 10,192,895 10,048,715 
Chester....... 7,063,522 6,459,676 7, 856,11 
Be’v'r Co.,Pa.. 3,862,958 3,229,549 3,392,368 
Franklin...... 4.326.972 3,921,354 1,947,634 
Buffalo....... 215, 417, 502 161, 100, 77s 99, 447,597 
d eeveccese a a co 2%, ty 195 23,380,080 
eeeer ° os 06 3. 21,758 36.126.935 
Syracuse...... 24,329,227 19,434,023 22,939,882 
ton. . ot can ars Pitt gh = 3,810,260 
Trenton....... 429,773 3,191,57 13,083,928 
Wilm'gt’a, Del. 3,078,977 17,520,000 16,505,945 
aeees 24. 614,546 __ 22,51 15,101 21,519,192 
Middle..... : $3,455,226,930 $2,954,339,282 $2,661,518,864 
The detailed statement for the Southern division follows: 
JULY: 920. 1919. 1918 
Louis..... 9678 395,338 $€67,321,664 $653,616,540 
New Orleans. . 262,149,232 251,525,434 192,559,281 
Louisville..... 21,918,001 71,240,600 99,463,623 
Memphis...... 78, o86. 044 78, 6: s1, 613 41.176.678 
Nashville..... 91,824,164 62,679,545 62,697,159 
Cha a0 35,3 1.667 27.097.366 23,279,509 
Enoxville..... 14,398,683 11,849,984 11,487,342 
Birmingham . ¢e 79,602,790 53,266,485 18,579,600 
Mobile........ 11,090,303 8,718,449 6,247,949 
EE TE 129,530,592 117,304,129 74,602,206 
Houston...... eer 74, “000, ,000 50,284,369 
eeeeece »f D> 35,8 ,800 17.695. 788 
Fort Worth... 84,760,302 73,917,492 52,268,968 
Atstin....;.. 4,713, T11 5,829,187 10,640,065 
Beaumont..... 5,713,285 5,602,929 5,538,524 
Vicksburg... 1,627.989 1,415,617 1,350,000 
Oklahoma..... 53,036,457 54,157,882 . - 37,978,599 
Muskogee..... 19,529,197 10,991,727 10,744,123 
Tl inseseseocs 38,307,660 47,444,452 45,220,197 
Little Rock... 44,513,648 37,746,021 19,133, 682 
Southers.... $1,904,258,133 $1,696,615,376 $1,434,504,202 


Bank clearings for the South Atlantic section make the follow- 
ing comparisons with the July totals of earlier years: 


JULY: 


1920. . 
$431, 588,887 


5,088,165 
21,495,733 
10,821,242 
34,746,483 

243,812,821 
15,251,733 
a 000,000 

4,252,45 
55,771,191 


$1,214,159,044 








8. Atiantic.. 
















1919. 


eS 800 


68,579,000 


223" 857,127 


53,7 
3,577,1 55 





33, 836,462 





$1,206,670,571 


In the Central West, the July bank clearings contrast with those 
of that month of 1919 and 1918, as follows: 





1918. 
$304, 777 857 





19, 477,971 
$864,928.239 



























































JULY: 1920. 1919. 1918, 
$2.852,489,463 $2,676,307,723 vet 745,141 
eoce 319,414,417 261, 877, 065 265 345, 049 
638,371,026 498,653.57 403,895,039 
367,977,491 368,688,559 276,973,246 
153,486,444 118,121,567 127,563,885 
ee 87,556,00 80,404,000 86,924,000 
eee ,935,000 64,928,700 52, 577,000 
eeeeecs 67,632,314 61,985,575 49,447,300 
23,496,289 24,222,029 17,860,35 
ee 22,123,683 29,684,621 18,897, 267 
evecece 48,483,000 38,370,000 25,037,000 
24,840,883 17,766,537 13,247,000 
ee 8,631,187 8,088,306 6,509,878 
8,327,576 5,963,586 4,971,912 
eecee 4,383,441 5,329,375 4,434,602 
25,909,343 21,892,416 19,890,713 
eee 7,220,783 6, 040,150 4,559,827 
ee 8,954,872 8'058,658 6,171,055 
ee 8,361,000 6,950,719 15,504,052 
eoce 24,985,835 20,788,926 20,104,584 
10,274,783 11,564,992 10,806,948 
ceeee 12,673,384 9,000,000 »482,562 
ee 7,471,034 7,290, 387 5,273,493 
1,210,615 6,733,108 »201,097 
eeses 4,689,815 6,107,878 4,695,460 
eees 6,723,951 3,€94,867 2,718,391 
° 2,702,946 3,662,538 2,824,664 
80,052,793 25,000, 000 23,222,358 
eeeces 7,909,537 6,7 + 369 4,767,380 
eeeeeee 8,557,777 6, 91 8,407 4,552, 
cove 2,092,264 1,833,542 1,375,098 
Cent’l West $4,865,568,946 $4,411,932,178 $3,740,628,692 
The figures, in detail, for the Western group are given herewith: 
JULY: 1920. 1919. 1918, 
Minnea cee $353,214,188 $182,875,448 ous 886.521 
St. Kaueen 82,609,636 84,092,228 67,065,55° 
Duluth.....e. 35,635,298 30,720,457 20,692,376 
Des Moines.... 45,910,209 47,704,737 42,589,275 
Sioux bees 37.130,080 48,735,656 36,264,968 
ety wt cee 7 361,935 36,206,555 10,808,525 
Cedar ee 11,6: 36,564 10,630,303 516,397 
Kansas City... 1,025,915,026 045, "080,844 846,604,196 
St. J ecee 64, 627, 361 8,711,595 67,594,384 
Omaha.....-. 237.780, 000 257. 221, 446 224,728,177 
Fremont...... 3,149,316 3.5 36, 653 3,113, 
Lincolm.....-. 22,668,636 23. 000" 000 17,972,522 
Wichita ....... 64,691,398 57,962,622 48,118,723 
baseses 15,209,984 15,393,811 16,149, 073 
Denver....+.:. 152,593,195 125,445,600 105,006,024 
Colorado 5,090,972 4,803,67 401, 
Pueblo.......- 4,789,042 3,187,425 2,685,892 
Pargo.......-. 11,003,064 13,000,000 8,436,651 
Grand Forks... 6,219,000 5,723,000 .921,000 
Waterloo...... 8,778,81 &,000,000 8,448,303 
Sioux Falis. eee 13, 821, 380 16, SOT »998 9,860,090 
Western.... $2, 253,833,100 $1,988,840,050 $1,668,863,350 


July bank clearings on the Pacific Coast compare as follows with 


the figures of earlier years: 


1920. 
$697 ,500,000 
337,506,000 
170,892,197 
157,540,238 
22. 008 072 


JULY : 








28,000,100 
10,452,214 


1919. 


$633, 27 3,022 


210.! oe o2, 572 


170,000,865 


142, 000, O04) 


7,256,336 





Pacific...... $1,641,174,408 


$1 . 


344,823,772 





1918. 
$521,430,624 
137, "000 
167,478,342 
106,513,572 


21,047,898 
34,056,399 


17,229,451 
8'122'826 


10,080,788 
8'135,336 
5,012,614 


"$1,122,526,532 


2 





Commercial Failures this Week 





Commercial failures this week in the United States number 155 
against 152 last week, 183 the preceding week, and 115 the corre 


sponding week last year. 


Failures in Canada this week number 14 


against 21 last week, 18 the preceding week, and 11 last year. 
Below are given failures reported this week, the two preceding 
weeks and for the corresponding week last year, the total for each 
section and the number where liabilities are $5,000 or more: 
































Aug. 12, 1920/} Aug. 5, 1920 || July 29, 1920)|Aug.14, 1019 

a 

Section [$5 Ooo! Total ||s2\ao! Total |'s5 ooo] Total |lgo ooo] Total 
East er ee 53 42 65 55 17 18 42 
I ha oe ied ate 14 43 6 30 20 42 7 26 
WEE a cecued 24 42 19 32 26 41 10 24 
Pacific aa if) 17 if) 25 ~ 23 2 23 
. -Bic.cskcar TO TRS 76 152 109 |:183 37 | 115 
Canada ..... 3 14 2 21 7 18 | 4 11 
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MONEY MARKET UNDERTONE FIRM 


Call Funds Show Little Change, but Time Loans 
are Made at High Records 


pons the greater part of the week, the highest rate 

at which call loans were made was 7 per cent., and this 
was also the prevailing rate for renewals. Six per cent. 
was the lowest point touched, but this figure was current 
only after most of the daily borrowings had been filled. 
The nominal quotations for time funds was 8% per cent. 
for mixed collateral, and 9 per cent. for all-industrials. A 
new high record for 90-day loans was established with the 
placing of several hundred thousand dollars at 9% per 
cent. on Stock Exchange collateral. Renewals of existing 
loans were reported at rates ranging from 9 to 9% per 
cent. Commercial paper was fairly active, with the best 
names discounting at 8*per cent. Out-of-town banks were 
the largest buyers, the local demand continuing light. Last 
week’s Federal Reserve Bank statement showed a decrease 
in the cash reserve ratio from 40.4 in the previous week 
to 39.8 per cent. The Clearing House bank statement, how- 
ever, was more notable, because of the disappearance of 
the deficit in reserves which had existed for two weeks, 
and the establishment of a surplus reserve of over $15,- 
000,000. Government withdrawals from the banks this 
week amounted to $4,500,000. The Treasury announced 
an offering of $150,000,000 of certificates of indebtedness, 
running one year and bearing interest at 6 per cent. Gold 
to the amount of $1,300,000 arrived from London, con- 
signed to a local banking house. The French Government 
was reported to have tentatively arranged to send $50,000,- 
000 in gold to this country to meet its part of the Anglo- 
French loan, which falls due on October 15. Controller 
of the Currency Williams has sent a request to the New 
York national banks for data on interest rates on call loans 
obtained by them over the past several months. 











Money Conditions Elsewhere 


Boston.—The money market shows little change. Call loans are 
still quoted at 8 per cent., with time funds also at 8 per cent., and 
in good demand. 





PHILADELPHIA.—The situation in time money is unchanged, with 
rates quoted at 9 to 9% per cent. Mercantile paper rules at 8 to 
814 per cent., according to grade. 


CuH1icaco.—Country banks are taking commercial paper a little 
more freely, indicating the accumulation of some surplus funds 
for the coming crop needs. Rates are unchanged at 8 to 8% per 
cent., with bank loans at 7 to 7% per cent. The reserve bank 
position is not improved, a slight reduction is rediscounts being 
offset by an increase in reserve notes in circulation. 


CINCINNATI.—Money has been in good demand, and the volume 
of business has compared favorably with that of previous weeks. 
There has been no reduction in rates, which continue at 7 per cent., 
or more, for all classes of loans. A declining tendency has de- 
veloped in local stocks, and trading is rather quiet. 


MINNEAPOLIS.—The demand for money continues heavy, with the 
rate for all classes of loans at 7% per cent. Choice commercial 
paper is still discounted at 8 per cent., and is in fair demand. 





Wide Movement in Foreign Exchange 





The Russo-Polish situation caused a sharp decline in the foreign 
exchange market in the early part of the week, but the downward 
movement was checked and a rally brought about when later reports 
were of a more optimistic character. French rentes, in addition, 
felt the beneficial effect of the news that adequate arrangements 
‘are being made to meet the Anglo-French loan without any special 
heavy recourse to the buying of dollars in Paris. Argentine exchange 
was particularly weak, influenced by the unfavorable trade balance 
with this country, which cannot be settled by the shipping of gold, 
because of the embargo on the exportation of the yellow metal from 
the Argentine. 

pana : which at the close of last week was quoted 
at $3.6614, dropped on Monday to $3.60%, while cables fell from 
$3.601, to $3.61. Later on, not only was this loss recovered, but 
an advance to $3.67%4 occurred in demand, while cables rose to 
$3.68%. French francs, from 7.26%, fell to 7.10 for demand, and 
cables receded from 7.27 % to 7.11, from which low point demand 
Tallied to 7.3114 and cables to 7.82%. Belgian francs, after a 
decline reat .81 and 7.82 to 7.68 and 7.69, rallied to 7.83 and 7.84 
for demand and cables, respectively. Swiss francs fell from 16.77% 





to 16.61 for demand and from 16.83 to 16.66% for cables, with a 
later recovery to 16.77 for demand and 16.83 for cables. Italian 
lire, from 5.11 and 5.12, receded to 5.03 and 5.04 for demand and 
cables, with a subsequent rally to 5.06 and 5.06%, respectively. 
German marks rose from 2.15 to 2.18 for demand, and from 2.16 
to 2.20 for cables, falling back to 2.14 for demand and 2.16 for 
cables. Spanish pesetas advanced from 14.88 to 15.20 for demand, 
and from 14.95 to 15.27 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Mon. Tues. Wed. Thurs +Fri. 
3.62% 3.63% 3.66%, 3.62% 3.62% 
3.63%, 3.64% 3.67% 3.63 3.63% 
7.16 7.26 7.31 7.17 7.18 
7.17 7.27 7.33 7.18 7.19 
2.16 2.14 2.16 2.12 ee ee 
2.17 2.15 2.17 2.13 eee 
7.67 7.70 7.76 77 ccs 
7.69 7.72 7.78 7.78 nm 
5.05 5.05 5.08 4.97 4.95 
5.06 5.06 5.09 4.98 4.96 

16.55 16.61 16.58 16.60 16.57 
ee 16.03% Ae ee eet ag FA 
33 3} < : 

33% 334 83 3% 3375 
14.96 15.07 15.15 15.10 15.11 
14.98 15.12 15.20 15.15 15.13 


t Noon prices. 
Thursday’s rates for New York funds in Montreal, $135 premium 
per $1,000; Montreal funds in New York, $118.94 discount per 


$1,000. 





Local Banking Position Strengthened.— substantial strength- 
ening of the local banking position was disclosed in last Saturday’s 
report of the New York Clearing House Association, an increase of 
slightly more than $21,000,000 in actual reserve turning the pre- 
ceding week’s deficit of $6,086,520 into a surplus of $15,171,120. 
The statement of actual conditions follows: 














Aug. 7, 1920. Aug. 9, 1919. 
Loans, discounts, etc............ $5,102,145,000 $4,966,173,000 

Net demand deposits............ *4,058,281,000 4,051,199 ,000 
Pee. See GI cc ccdiccdtwcese '253,078,000 "210,139,000 
eo ee ee , 34,984,000 35,995,000 
Vault cash, Fed. Res. members. +90,483,000 494,924,000 
Reserve in Fed. Res. Banks.... — 939.000 566,657,000 
Res. in State Bks. and Trust Cos. 8,137,000 10,250,000 
Res. in State Bks. and Tr. Cos., dep. 8,559,000 11,728,000 
Aggregate reserve............. 552,635.000 $588,635,000 
Pee Ms « o's a bw ods bee 537,463,880 537,497,250 
IR 5h ods awa we éde wecden $15,174,120 $51,137,750 





* United States deposits deducted, $38,369,000. Not counted 
as reserve. 





Another Decline in Bank Clearings 


Another week’s statistics of bank clearings reveal contraction 
from last year’s figures, the current week’s aggregate of $7,072,- 
089,171 at ewenty-one leading cities in the United States being 
7.1 per cent. less than the $7,614,448,225 of the corresponding 
period in 1919. While the clearings at points outside New York 
City continue larger than those of a year ago, the gain this week 
is only 3.5 per cent., $2,913,528,995 contrasting with 12,816,283,077, 
and reductions appear at Boston, Atlanta, Chicago, St. Louis, Kansas 
City, Omaha, San Francisco, and Seattle, the largest decrease being 
16.6 per cent. at Omaha. At New York City, moreover, the week’s 
total of $4,158,560,176 is 13.3 per cent. below the $4,798,165,148 
of the same week last year, and the exhibit, as a whole, reflects 
more clearly the readjustment which is now under way in various 
branches of business. Comparing with the clearings of this week 
in 1918, however, the present week’s aggregate at all centers 
reporting discloses an increase of 29.3 per cent. 

. Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 

Week, Week, Per Week, Per 
Aug. 12, 1920 Aug. 14, 1919 Cent. <Aug. 15,1918 Cent. 
$319, 538, 609 $346, 531, 7O1-— 7.8 §284,934,521+ 12.1 

42.744,466 35,754,620 + 19.5 


446,853,776  422,919.647+ 5.7 360,784,410 4+ 23.9 
164,084,269 137,188,598 + 19.6 118,977,953 + 37.9 
































































95,704,847 86,711,447 + 10.4 71,556,346+ 33.7 
49,975,648 50,455,376— 1.0 36,158,403 38.2 
28,016,371 14,555,994 + 92.5 21,473,341 30.5 
61,075,445 51,482,512+ 18.6 40,657,895 + 50.2 

ecces 29,093,220 26,986,917+ 7.8 16,188,545 + 79.7 
eeee 593,261,545 598,681,953— 0.9 690. ‘stat 18.3 
65,841,930 57,219,.440+ 15.1 5.634.673 18.3 
121,528,425 107,220,912+ 13.3 85 5,174.379 a 42.7 
118,097,391 94,714,682+ 24.7 64,195,862 84.0 
72,298,219 43,925,457+ 64.6 28,000,000 + 158.2 
155,203,041 173,570,401 — 10.6 160,308.957— 3.3 
239,850,235 68,759,525— 10.8 224,820,872 + 6.7 
50,238,9 60,266,754— 16.6 65.590, — 23.4 
74,012,000 46.638,000 + 58.7 29,341,000 + 152.2 
148,600,000 149,599,317— 0.7 114,960,959+4 29.3 

seeee 37,510,614 43,099,824— 13.0 37,104,358 + 1.1 
—_—_—_-—- --—e— mere —_—_—_—_ 

Total ...... $2,913,528,995 $2,816,283,077 + 3.58$2,339,392.357 24.5 


New York... 4,158,560,176 4,798,165,148 788.3 3 8,131,455,426 32.8 
Total all.... $7,072,089,171$7,614,448,225 — — Tl $5,470,847,783 + 29.3 




















Average daily: a 
Aug. to date $1,203,581,000 #1, 230,708,000 — 6.0 $920,300, t 0.8 
SUF cccctca Us 289. 155,000 299.856,9000 — 0.8 969,807,000 2.9 
pO RS 1,3 30,822,000 1, ,009 930, +31.8 973,761,000 t 36.7 
May ....... 1,380,407,000 1,155,200,000 +19.5 0,600, 49.9 
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PIG IRON PRICES STILL RISING 





Advancing Tendency Now More Pronounced—In- 
quiries for Railroad Equipment Increasing 





ROM the standpoint of production, the iron and steel 
situation has not changed materially, and shipping 
facilities are still more or less irregular. Pig iron output 
and shipments almost balance, the poor supply of coke at 
different points curtailing iron tennages. The freight rate 
decisjon has continued of interest from several angles, new 
and higher operating costs being one result, while it is now 
expected that the railroads will enter more actively as 
purchasers of new equipment. Already, inquiries have de- 
veloped in several directions for additional rolling stock, 
the Wheeling & Lake Erie road being reported as one pur- 
chaser of several thousand cars, to be placed in the fuel 
service. In the bituminous coal and coking fields, com- 


plaints still arise over the car supply. 

The advancing tendency in pig iron has grown more pronounced, 
and $50, Valley, and better, is predicted in some quarters. Actually, 
Bessemer has sold at $47.50, Valley, and better, for small tonnages, 
and basic is also firm at $47, Valley, the minimum. In addition to 
higher freight costs on coke and limestone, the revision advances iron 
ore rates to the Valley and Pittsburgh localities, and, altogether, the 
additional charges are not negligible. Billets and sheet bars still 
show a rather wide spread, the minimum on billets being $38, Pitts- 
burgh, and $42, Pittsburgh, on sheet bars, with a range of $70 and 
$80, Pittsburgh. Should any marked buying of railroad equipment 
develop, the plate market is likely to promptly reflect it, current 
conditions being rather quiet, with a moderate easing off in quo- 
tations. Light rails, have also shown some irregularity, the rate 
of structural steel bookings averaging about 60 per cent. of capacity. 
Old materials show increasing firmness, but the turnover remains 
somewhat restricted, and Pittsburgh dealers report the transpor- 
tation drawback still a factor. 





Other Iron and Steel Markets 


PHILADELPHIA.—Railroads are making inquiries for different 
grades of steel, owing to impending increases in freight rates. 
Foundry iron is in fair demand for prompt delivery. The problem 
of obtaining an adequate supply of coal remains acute. 





CHICAGO.—An advance of several dollars a ton in pig iron, prices 
ranging from $47 to $50, is the first noticeable effect of the advance 
in railroad rates. The steel mills are operating at 65 to 70 per cent. 
of capacity, still lacking coal and cars, although the fuel situation 
has improved slightly. New business is dull, due largely to the 
fact that mills are sold so far ahead. The structural market is 
almost lifeless. 


CINCINNATI.—Considerable activity has been shown in the local 
pig iron market. Quite a number of sales for fair-sized amounts 
have been recorded, these ranging from prompt shipment to require- 
ments for the balance of this year, and the first and second quarters 
of next year. While there has been no change in prices, it is 
believed that, due to the prospect of increased freight rates, and an 
advance in the cost of raw materials, a rise is almost inevitable. 





Unfilled Steel Orders Again Gain.— Following an increase 
of 38,352 tons at the end of June, the unfilled orders of the United 
States Steel Corporation disclosed a further gain of 139,651 tons on 
July 31, totaling 11,118,468 tons on that date. This is the largest 
total reported since June, 1917, as shown by the accompanying table: 


Period. 1920. 1919. 1918. 1917. 1916 

















Jan. ... 9,285,441 6,684,268 9,477,853 11,474,054 7,922,767 
Feb. ... 9,502,081 6,010,787 9,288,453 11,576,697 8,568,966 
Mar. ... 9,892,075 5,430,572 9,056,404 11,711,644. .9,331,001 
Apr. ... 10,359,747 4,800,685 8,741,882 12,183,08 9,829,551 
May ... 10,947,466 4,282,310 8,337,623 11,886,591 937,798 
June ... 10,978,8 4,892,855 8,918,866 11,383,287 9,640,458 
July ... 11,118,468 5,578,661 8,883,801 10,844,164 9,593,592 
Aug. ... eee. 6,109,103 8,759,042 10,407,049 ,660, 

Sept. ... e+eeee 6,284,638 8,297,905 833,477 9,522,584 
iis see eseoccs 6,472,668 8,353,293 9,009,673 10,015,260 
Nov. ... --eeee 7,128,330 8,124,663 8,897,106 11,058,542 
Dec. ... --+--- 8,265,366 7,379,152 9,381,718 11,547,286 





' Steel Ingot Production Curtailed.— Steel ingot production 
in the United States in July, as reported by the American Iron and 
Steel Institute, was 2,802,818 gross tons for 30 companies that made 
about 85 per cent. of the steel ingot output of 1919. This total is 
considerably less than that for the same companies in June, the 
figures for®that month being 2,980,690 tons. The Iron and Steel 
Institute’s statistics of the past year are referred to in its reports 
as being from companies producing 84.03 per cent. of the total 
output in 1918. The July statistics change the basis of comparison, 
the 30 companies making reports being referred to as producers of 
“about 85 per cent. of the steel ingot production in 1919.” 


HIDE MARKETS CONTINUE DEPRESSED 


Further Sizable Transactions in River Plate Stock, 
but No General Demand 


ENERAL business in the domestic hide markets re- 
mains dull, with the undertone still weak. As was the 
case last week, tanners have given chief attention to River 
Plate frigorifico steers, and further transactions in these 
during the interval since last review have amounted to 
around 150,000. Notwithstanding this activity, the market 
at the River Plate has not advanced much, with some late 
business in back salting Sansinema steers at $53, Argen- 
tine gold per 100 kilos, whereas the low ebb of the market 
over a week ago was $46 for light average, late take-off, 
and less desirable hides. 

In domestic packer hides, the volume of trading has been 
practically nil, with some further price recessions regis- 
tered on small transactions. Some June light native cows 
moved at 25c., with further sales of branded cows, in one 
instance comprising July salting alone at 22c., while June; 
July native steers have been taken in a small way at 28c. 

Trading in country hides is as slow as ever, with the 
market showing an even weaker tone than heretofore, and 
tanners preferring small packer hides at present low prices, 
Some free of grub Chicago extremes, desirable weights, 
25 to 45 pounds, were offered East this week at as low as 
18c. Some offerings of southern hides down to 12c. would 
tend to show that a very weak market now rules. 

In foreign hides, River Plate frigorifico steers have been active, 
as noted above, but all other lines are neglected. The rapid declines 
that have occurred in River Plate wet salted stock have auto- 
matically lowered buyers’ views on other lines, and a lack of 
general trading exists in common varieties of Latin-American dry 
hides. Last general business was on the basis of 30c. for mountain 
Bogotas. Later developments in common dry hides were limited 
sales to one large tanner on the basis of 27c. for mountain Bogotas 
and Orinocos, and 26%4c. for Puerto Cabellos and La Guayras, 
There were only about 5,000 of these moved, and, following this 
business, buyers’ ideas were reduced to a basis of 25c. 

Calfskins have ruled quiet since last business in Chicago city 
skins at 30c. Tanners report heavy offerings from all sections, and 
their views are lower than a week ago. Offerings are noted of first 
salted outside city skins at 25c. to 26c., also Chicago free of grub 
city kips at 22c., and buyers’ ideas on these are around 20c. In 
the East, weakness continues, and prices on New York City green 
skins to butchers have been reduced 3c. per pound on skins under 
9 pounds, and 25c. per piece on 9-pound and up calf and kip. Last 
sales of cured skins were at $2.50, $3.50 and $4.50 for the th 
weights, but some tanners report offerings from certain dealers a 
25c. per skin less, and are of the opinion that they could secure 
any lots at this reduction on firm bids. 











Improved Prospects in Leather Trade 





While the general leather market continues slow, with concessions 
necessary to consummate business, there is a feeling that the worst 
is past. A slight improvement is recorded in the domestic call for 
certain lines of upper, and some of the local tanning concerns, as 
well as “Swamp” branches of prominent western tanners, note that 
the export demand from Latin America, which has continued steady 
right along, shows some increase, particularly in black glazed kid. 

In sole leather, the predicted scarcity of overweight material is 
perhaps more in evidence than formerly, and on some inquiries that 
were made here for 1,000 tons of H. and H. M. hemlock and oak 
sides the prospective buyers found the market on overweight bottom 
stock closely sold up. One tanner sold close to 50,000 oak, Union 


and hemlock heavy and middleweight sides and hends for export. 


at higher prices than domestic buyers would pay. Reports from the 
East are to the effect that one large shoe manufacturer has pur 
chased fairly liberal quantities of dry hide hemlock sides and bends, 
and several good-sized foreign orders were received this week. Prices 
vary widely, with no signs of an advancing tendency, but holders 
are generally firm on overweight sides, not quoting under 52¢.,, 
whereas lighter weight leather ranges at least 5c. per pound undef 
this basis, and in some cases even more. Union backs, etc., are 
generally nominal and difficult to quote, as tanners themselves are 
not naming quotations. Business is slow, and, despite the fact 
that production has been curtailed for a long interval past, the 
ability to deliver continues to exceed the demand. Oak sole is 
generally quiet, except for some export inquiries on heavy weights. 
While all sorts of prices are talked of, ranging from as low as 40¢. 
to 50c. on country oak sides in the East up to as much as $1.28 
asked for the very best finders’ bends, it is an open question what 
buyers could do if they seriously negotiated on-sizable lines. General 
prices are naturally between these two extremes, with X Texas 
bends nominally at around $1.06, A $1.03, B 95c. and C 90c. for the 
best tannages., q 
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Offal is so generally quiet that there is hardly sufficient business 
passing to make an established market. With most supplies liberal, 
and inquiries few and far between, the undertone of prices remains 
easy. 

3elting butts are holding fairly firm, with up to $1.18 still talked 
of in certain quarters for desirable weight No, 1, but this is above 
the market, and last trading was at $1.12 to $1.14. There are 
reports in the East of some fair to good-sized quantities of curried 
putts changing hands at $1.40 to $1.50. 

Upper leather, on the whole, continues quiet, Locally, some 
prominent concerns report rather more call from domestic 
buyers for black and colored calfskins, although little change is 
noted in the East. Production is small, but is fully sufficient to 
supply the existing demand. Prices are difficult to list, as special 
rates are made by tanners upon application of buyers for such 
grades and weights as they desire. In glazed kid, somewhat more 
demand is noted, locally, for blacks for South America, and there 
are reports of negotiations pending in the East for some larger 
sales. Production of kid is declining rapidly. Chrome sides are 
generally dull, except that some small business is passing in colors. 
Boston sellers are offering leather at very attractive prices, as 
compared with those of a year ago, but shoe manufacturers expect 
still lower quotations, and show little disposition to buy. With 
most shoe factories closed or running on restricted time, and with 
the belief generally prevalent that prices are still on the decline, the 
demand for bark and combination sides is very limited. Patent 
sides are also dull, with no foreign demand reported, and special 
prices are only quoted to buyers showing an inclination to actually 
operate. Production in patent sides is materially reduced, the 
same as in all other lines. Finished splits are about as dull as any- 
thing on the list, and, despite little or nothing produced, some 
stocks accumulate. Certain tanners are planning to sell splits in 
the rough. : 





Better Export Demand for Leather 





Despite the recent weakness in foreign exchange, the export de- 
mand for leather has improved somewhat, and one large sole leather 
tanner alone has effected a transaction involving about 50,000 
sides and bends of oak, union, and hemlock heavy and middleweight 
stock. The destination of this purchase is not known, but the 
seller claims that prices secured’ were better than’ are obtainable 
from domestic buyers. Some fairly large lines of leather have 
also been sold to Russia, as previously noted, and some of the ship- 
ments on these sales have been to Swedish ports. Several inquiries 
have been reported from foreign buyers here with connections in 
Belgium, although these operators state that the leather’ wanted 
is not for consumption in either Belgium or Holland. 

The latest available cfficial statistics, covering the month of May, 
show only a very slight decrease in shipments of leather, as com- 
pared with those of the previous year, shipments amounting to 
$12,196,584 in May, 1920, and $12,913,584 in May, 1919. Exports 
of boots and shoes incrédsed appreciably, with 1,878,535 pairs 
shipped in May, valued at $7,035,752, as against 1,582,426 pairs, 
valued at $4,892,740, in May, 1919. Other kinds of manufactured 
leather goods show an increase for May of over 200 per cent., with 
these varieties amounting to $1,586,005, as compared with only 
$544,193 in May, 1919. This gain, however, is largely attributable 
to $603,863 worth of leather belting shipped abroad in May, whereas 
in that month last year this item was included under the heading 
of belting leather. Yet there were also considerable gains in leather 
gloves, slippers, harness and saddles, and all other goods. The 
increases in shoe exports appear principally in women’s footwear. 





Curtailment of Footwear Production.— General conditions 
in footwear continue to drag more or less. While some of the 
factories in the East have started up on Fall runs, many of the 
plants West and East are operating under considerable curtailment, 
and, as previously noted, a season has been practically skipped 
in the shoe market. Considerable caution is being exercised by 
many manufacturers in accepting new contracts, as producers are 
becoming tired of cancellations on previous orders. Some of these 
cancellations have been received even after goods have been 
started through the cutting rooms. New business continues quiet 
and waiting, with the undertone of the market still weak. Most 
jobbers and retailers evidently still carry more than sufficient sup- 
plies, as judged by their operations with manufacturers, 





Restrictions on Spain’s Shoe Exports.— According to daily 
Press advices, the Spanish Minister of Finance has authorized the 
Shoe manufacturers to export 200,000 pairs of shoes. A delgation 
of the manufacturers, representing the entire Spanish shoe industry, 
had demanded the right of free exportation, declaring the stocks in 
gers exceeded 10,000,000 pairs ; but the Minister declined to accede 
© this demand, declaring that the privilege asked would deprive 
the country of footwear. 

: While the manufacturers are demanding that they be allowed 
Xportation privileges, the prices of shoes in the retail stores are 
continuing to soar, the press dispatches state. 


DRY GOODS BUYING LIGHT 


Price Revisions on Standard Fabrics Being Made 
Very Cautiously—Production Curtailed 








UYERS for wholesale dry goods houses are operating 
in the most restricted way possibles Where they must 
lay down orders to assure deliveries, they enter business 
with the understanding that they will be protected against 
price revisions before dates of delivery, and they are 
inclined to postpone any purchasing that can be delayed, 
The hesitation is looked upon as quite abnormal, and due 
largely to the effects of credit contraction and apprehension 
concerning the probable action of retailers on goods on 
order for Fall. 

Production is being curtailed in nearly all channels. 
Some of the woolen mills have started work on sample 
lines, without giving promise of naming Spring prices 
in the near future. Silk mills continue to operate very 
limited parts of their equipment, the hosiery and knit goods 
end being better than either broad silk or ribbons. In 
many of the large cotton mill centers, announcements 
are being made each week of mills to run on short time. 
This applies to both yarn and cloth mills. 

Jobbers report that they are making headway in distributing the 
goods they have sold for Fall, cancellations not amounting to more 
than 10 per cent., and in many instances not approaching that 
proportion. New business is very dull. Some department store 
retailers are down to “bare boards’ on domestic stocks, and are 
buying weekly. Most retailers, however, appear fo have stocks 
enough to go on with. 

Foreign trade continues to contract. Exporters are receiving 
cancellations, and importers are trying to be relieved from some of 
the goods they bought at high prices, even to the extent of offering 
them abroad. 


Staple Textile Markets Very Quiet 








There has been very little response to the naming of new prices 
on branded bleached cottons, jobbers buying in the most limited 
quantities they can. Unbranded lines are being offered at low prices, 
as low as 20c. being quoted for 4-4 64x60s, bleached, and 22c. for 4-4 
64x60, printed. Printers continue to hold prints and percales at 
ole high figures, and are booking no new business. They still have 
many back orders to deliver. Ginghams are being ordered much 
more carefully for future delivery than has been’ true for a, long 
time past. The large mills are confident that they will have 
plenty of business to go on with for the balance of the year, but 
there is more question about prices than for some time. Other 
staple goods are very quiet, print cloths, sheetings, and fine con- 
vertibles being sold in very small lots at steadily receding prices. 

The large staple dress goods selling agents report stagnation in 
their lines, so far as new business is conterned. Jobbers are content 
with the goods they have or are receiving, while the cutters have 
given no evidence of renewed interest. In men’s wear circles, hopes 
are expressed constantly that some move will be made by the large 
concerns that will revive business. At the moment, clothiers in 
wholesale and retail lines say they are unable to arouse interest. 
Retailers have been reducing prices, but without getting much 
business, and wholesalers say they cannot go as low as retailers say 
they must to induce new orders. 

In the silk trade, it is very difficult to secure action in any line 
that will indicate volume purchases at some time in the future. 
In several houses, business is stagnant, and most of the efforts of 
merchants are being bent toward liquidating various interests. 





Notes of Dry Goods Markets 





A fine worsted for men’s wear that was priced at $6.25 a yard 
when first offered by a mill sold in second hands at $3.75 during the 
week. The buyer intends to hold the goods for Spring. 


A Chicago jobber offered out cotton domestics on special sale 
during the week, but did not cut under agents’ selling prices. 

A cotton voile in the gray that sold at 42%4c. a short time ago 
was offered from a mill at 25c. during the week. 

Reports coming in to exporters tell of a congestion of cotton goods 
at the Colombian customs, due to the unwillingness of buyers to 
take in cloths that have been ordered. 

It is the belief in the dry goods trade that it will be Spring before 
consumers begin to receive any material benefit from some of the 
reductions now being made in first hands. The very high prices 
had not been passed on to consumers before the break occurred. 


Fall River reported sales of 40,000 pieces last week, principally 
odd narrow constructions of print cloths. The mills paid an average 
of 10.07 per cent. for the third quarter of the year, Several cor- 
porations have started running five days a week, and giving opera- 
tives a week or ten day’s vacation. 
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SHARP FLUCTUATIONS IN COTTON 


Pressure Resulting from Conditions in Europe Off- 
set by Unfavorable Crop Advices 








WHILE trading was moderate at the opening of the cot- 

ton market this week, relatively small offerings by 
New Orleans and Wall Street interests, because of the un- 
settled political conditions in Europe, had an unusually 
depressing effect on prices. At the outset, quotations were 
from 20 to 31 points lower than at the previous closing, 
and, coincident with the development of further weakness 
in stocks and foreign exchange, sentiment became increas- 
ingly bearish and the list declined until a net loss of fully 
$2.50 from Saturday’s final figures was recorded. The 
market displayed little rallying power until late on Mon- 
day afternoon, when those bullishly inclined derived some 
confidence from the publication of official weather reports 
noting too much precipitation and generally unfavorable 
climatic conditions over a considerable portion of the belt. 
Under the influence of buying by brokers acting for Liver- 
pool and commission houses, the tone improved, and prices 
recovered some 20 to 30 points from the lowest level of the 
day. On Tuesday, due to more reassuring advices from 
abroad, continued unfavorable weather news, and scat- 
tered short covering, quotations advanced until a net gain 
of 25 to 50 points had been established. Subsequently, 
quieter conditions prevailed, with prices fluctuating within 
relatively narrow limits, and few operators taking a defi- 
nite stand on either side of the market. Those in favor of 
higher prices paid most attention to the weather and re- 
ports of damage by boll weevil, while bearish interests 
pointed to the unsatisfactory nature of dispatches from 
New England centers, where more mills were said to be 


closing down through lack of orders. 
Daily closing quotations of cotton futures in the New York 
market follow : 


Sat. Mon. Tues. Wed. Thurs. +Fri. 
0 33.02 31.57 32.14 81.73 31.37 31.50 
December ........ 30.76 30.25 31.02 30.55 30.22 30.30 
BEET cccctcens 29.56 29.06 29.83 29.15 28.95 29.12 
I acne a ae gt eet 29.20 28.68 29.37 29.00 28.50 28.75 
¢ Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 39.50 39.00 39.00 39.00 2 a 
Baltimore, Ee 40.00 40.00 39.00 39.00 39.00 39.00 
New Orleans, cents..... 36.75 36.25 35.75 35.75 35.25 35.25 
Savannah, cents iene ueee 39.00 Basee- _ svese ue . sice< cece 
Galveston, Sh ¢. ss tee 36.00 36.00 pier aug 35.50 35.25 35.25 
Memphis, Sine se stas 38.00 aeees a nenee 37.00 37.00 
Norfolk, cents......... 40.00 40.00... alle asm tat see eS 
Augusta. ae 38.00 37.50 27. 25 37.00 36.50 36.50 
Houston, cents......... 35.25 $5.25 35.75 35.50 35.00 85.00 
Little Rock, cents...... 37.50 seme s 37.00 37.00 36.50 36.50 
St. Louis, cents........ 38.50 38.00 88.00 38.00 88.00 38.00 


From the opening of the crop year on August 1 to August 6, 
according to statistics compiled by The Financial Chronicle, 67,527 
bales of cotton came into sight, against 104.149 bales last year. 
Takings by Northern spinners for the crop year to August 6 were 
21,418 bales, compared with 30,823 bales last year. Last week’s 
exports to Great Britain and the Continent were 29,639 bales, 
against 178,823 bales a year ago. 





Progress of Cotton Crop Impeded.— According to the regu- 
lar weekly report of the Weather Bureau at Washington, issued on 
Wednesday, the week averaged cooler than normal in most of the 
cotton belt, and there was a lack of sunshine in the eastern part. 
There were frequent light to moderate rainfalls in the South and 
East, with excessive falls in parts of Texas and the extreme Eastern 
States. Cotton was unfavorably affected by these conditions, par- 
ticularly in the central and southern parts of the belt from Louisiana 
and southern Arkansas eastward. There was some deterioration in 
parts of Florida, and bolls were opening slowly in southeastern 
districts. The weather conditions favored the activity of weevil, 
and there was some shedding. 

Cotton progressed fairly well in the northern and western parts 
of the belt. The progress was from very good to excellent in most 
of Oklahoma and Texas, varied from poor to very good in Arkansas, 
was satisfactory in North Carolina and Tennessee, and the plants 
were blooming and fruiting well in most of South Carolina and 
Tennessee. Picking made satisfactory progress in southern Texas, 
but elsewhere in that State picking was delayed by rain. 

The condition of cotton was from good to excellent in Oklahoma 
and Texas, very good in most of Arkansas, from good to very good 
in South Carolina, fairly satisfactory in Georgia, varied from poor 
to very good in Louisiana and North Carolina, but from very poor 
to only fair in Florida. 











































































STRONGER CONDITIONS IN WHEAT 


Expectations of Active Foreign Demand Strengthens 
Prices—Corn also Tends Upward 


(CONSIDERABLE activity and general improvement in 
tone were the outstanding features of the wheat market 
this week. Influenced by the unfavorable political situation 
in Europe, speculative buying sent prices sharply upward, 
and, assisted by liberal short covering, a net gain of fully 
6c. was established before the rising tendency was checked 
by the publication of an unconfirmed report that a four 
days’ armistice had been granted by the Russians. This 
report resulted in heavy selling that forced prices down- 
ward, but the recession was of a temporary nature, the 
steadiness of the cash markets and liberal short covering 
causing prompt recovery. Higher prices in Argentina and 
claims of damage to the crop in South Dakota and other 
portions of the Spring wheat belt by hot weather were also 
supporting factors. It is stated that the farmers are hold- 
ing back their grain, as indicated by the comparatively light 
receipts, but this is asserted to be caused by transportation 
conditions, and it is contended that, with an ample car 
supply, marketings will soon show material expansion. At 
the same time, the cash article remains very firm and in 
steady demand, with some fair-sized sales reported for ex- 
port. Corn, prior to the publication of the Government’s 
crop report, closely followed the movements of wheat. 


Daily closing quotations of wheat options in the Chicago market 
follow : 








Sat Mon Tues, Wed. Thurs. *F ri. 
a ree - 32% es 32% 2.37% 2.5814 2.44% 2.43 
March ..... 2.35% 2.55% 2.41% 2.42 2.47 2.46% 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wes. Thurs. *¥Fri. 
Mn, é0ecce vs 1.46% 1.44 1.47 1,4 1.524 1.50% 
iis cb aewes ae 1.23% 1.22% 1.24% 1. 25 1.27% 1.26 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mor. Tues. Wed. Thurs. *Fri, 
Bamt. cseccsoce 72% T0% 72% 72% 72% 72 
cehee we . 70% 6956 7156 70% 71% 70% 


ec. 
* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
Wheat—————, 1 Flour... -———Corn 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 


1, 659, 000 415,000 140,000 327,000 20,000 
823,000 os cecee 259 ,000 


VN @eeene 





























1,595,000 352,000 18,000 350,¢ 00 eocses 

1,482,000 576,000 4,000 295,00€ ocesee 

1,136,000 403,000 @eeee 216,000 eeee oe 

WE 66 ue ox 9,848,000 3,909,800 165,000 1,834,000 20,000 
Last year.....11,735,000 2,636.000 262,000 968,000 dc cose 





Chicago Grain and Provision Markets 


Cuicaco.—The war situation in Europe, and the government 
crop report, indicating a slightly smaller crop than that forecasted 
in July, checked the downward course of wheat this week, in spite 
of the fact that exporters have bought rather sparingly, and that 
the weakness in corn has had a depressing effect. The conflict of 
forces has kept the market unsettled, with occasional wide fluctua- 
tions. Buying has been mainly by millers and Northwestern in- 
terests. It looks, however, as if foreigners were buying some grain 
under cover, and there have been seaboard orders to buy December. 
Country offerings to arrive are small, the car situation being the 
dominant influence. Primary receipts last week were 10, 282,000 
bushels, against 9,223,000 bushels the previous week, and 16,450,000 
bushels last year. Shipments were 5,189,900 bushels, against 4; 
190,000 bushels the previous week, and 8,107,000 bushels last yea?. 

Good rains in the corn belt over Sunday gave fresh impetus to 
the downward movement of the market, even before the publication 
of the government crop report, indicating a harvest of more than 
3,000,000,000 bushels. The market has been a weather affair, and 
will be for a week or so more. The crop is nearly all made in Texas 
and Oklahoma, while the big surplus producing territory in low4, 
eastern Nebraska, and Kansas is reasonably sure of a heavy yield. 
Illinois shows improvement since the rains: More are needed, 
however, for best results. The movement is light, as cars are scarce 
all over the belt. Primary receipts last week were 1,603,000 bushels, 
against 3,654,000 bushels the previous week, and 1,517,000 bushels 
last year. Shipments were 2,051,000, bushels against 1,775,000 
bushels the previous week, and 1,534,000 bushels last year. 

Good yields of oats in all sections, with the harvest well advanced, 
and the government report indicating a crop of more than 1,400; 
000,000 bushels have made the market for, that cereal heavy: 
Premiums in the sample market have been reduced. Country offer 
ings to arrive have been larger, and bids have been lowered. 
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some sections, farmers are disposed to bin their oats, as they fre- 
quently do, prices being low, as compared with other grains. A large 
cereal company has been a heavy buyer of September, and there is 
noticeable congestion in that month. Primary receipts last week 
were 3,855,000 bushels, against 4,215,000 bushels the previous week, 
and 6,057,000 bushels last year. Shipments were 2,071,000 bushels, 
against 2,625,000 bushels the previous week, and 4,921,000 bushels 
last year. 

The visible supply figures for the week showed: for wheat, an 
increase of 2,047,000 bushels to a total of 19,534,000 bushels, against 
32 093,000 bushels last year; for corn, a decrease of 465,000 bushels 
to a total of 5,687,000 bushels, against 1,905,000 bushels last year ; 
for oats, a decrease of 146,000 bushels to a total of 3,640,000 
bushels, against 20,539,000 bushels last year. 

Chicago stocks of wheat are 923,000 bushels, against 406,000 
bushels last week, and 7,184,000 bushels last year; of corn, 2,217,- 
000 bushels, against 2,467,000 bushels last week, and 598,000 bushels 
last year; of oats, 1,130,000 bushels, against 1,069,000 bushels 
last week, and 6,202,000 bushels last year. 

Provision stocks are unusually large, and prices are working 
slightly lower. Packers report business in all departments as 
showing definite improvement, especially in pork, which usually 
picks up about this time of year. Export trade also shows a gain, 
and thus far has not been affected by the European political 
situation, 





Abundant Grain Harvests Indicated.— The Department of 
Agriculture, in a report issued this week, placed the condition of 
corn on August 1 at 86.7 per cent., against 84.6 on July 7, 81.7 on 
August 1, 1919, and 77.3 per cent., the August 1 ten-year average. 
The indicated production of corn this year is 3,003,000,000 bushels, 
compared with 2,917,450,000 bushels harvested in 1919, and 2,502,- 
665,000 bushels in 1918. 

Spring wheat condition on August 1 was 73.4 per cent., against 
88.0 on July 1, 53.9 on August 1, 1919, and 72.9 per cent., the 
August 1 ten-year average. The indicated production of Spring 
wheat this year is 262,000,000 bushels, against 209,351,000 bushels 
in 1919, and 256,339,000 bushels in 1918. 

The indicated production of all wheat this year is 795,000,000 
pushels, against 940,987,000 bushels in 1919, and 921,438,000 bushels 
in 1918. 

The conditign of oats on August 1 was 87.2 per cent., against 
84.7 on July 1, 76.5 on August 1, 1919, and 81.0 per cent., the August 
1 ten-year average. The indicated production of oats this year is 
1,402,000,000 bushels, against 1,248,310,000 bushels in 1919, and 
1,538,124,000 bushels in 1918. 

The amount of oats remaining on farms August 1 is estimated 
at 4.5 per cent. of last year’s crop, or about 56,420,000 bushels, as 
compared with 93,045,000 bushels on August 1, 1919, and 72,212,000 
bushels, the average of stocks on August 1 for the five years 
1914-1918. 





Distribution of Cotton Exports.— Great Britain took nearly 
one-half of the 6,915,408 bales of cotton exported by the United 
States during the fiscal year 1919-1920, the Department of Com- 
merce announced this week. 

A total of 3,323,075 bales, worth $683,083,249, went to Great 
Britain during the year, compared with 2,411,280 hales, valued at 
$405,636,706, in the previous fiscal year. Japan ranked next as a 
market for American cotton, taking 875,637 bales, at $175,977,260, 
an increase of 126,221 bales over the previous year, and Italy re- 
ceived 603,852 bales, worth $118,561,592, an increase of 66,325 bales 
over the 1919 totals. 





Commodity Prices Still Tend Downward.— Although price 
movements in the wholesale markets this week were confined to 
& comparatively narrow range, the general trend toward a lower 
level has, continued, there being 35 recessions in the quotations 
received by Dun’s REVIEW, as compared with 21 advances. Price 
changes in the grain markets were less spectacular than in recent 
weeks, but, owing largely to political conditions in Europe, all 
cereals developed considerable strength. There was no particular 
alteration in dairy products, demand and supply being fairly equal, 
and prices were firmly maintained. Live meats displayed a good 
deal of irregularity, some improvement in beef contrasting with 
easier conditions in sheep and hogs. Few important changes 
occurred in provisions, although a yielding tendency developed in 
some products. Further advances were announced on pig iron, 
while in the minor metals higher prices for lead contrasted with 
a fall in copper. Reports of conditions in merchandising channels 
continue to have a depressing effect on the primary markets for 
cotton goods, and a still weaker tone prevails in hides and leather. 





Bostox.—Wool is not wanted in quantity by anybody. Conse- 
quently, the markets East and West continue dull. New clip is 
still being consigned, and it is said that some local dealers have 
received as much as they desire at present. The high limit on 
advances has been 25c. for best wools. 





Boston,—In leather, there is no movement. of consequence on 
Shoe manufacturers’ account, and prices are rather nominal. The 


tightness of the money market interferes with the development of 
trade in leather and hides. 


STOCK MARKET CONTINUES UNSETTLED 





Heavy Selling Pressure Forces Prices Down to New 


Low Levels for the Year 


NOTHER drastic selling wave spread through the stock 

market at the beginning of this week, carrying prices 
in many instances down td the lowest levels of the year. 
All classes of securities were embraced in the pressure of 
offerings, but the specialties suffered most severely. The 
foreign political situation was the potent factor in this 
further unsettlement, and credit conditions were also a 
contributing influence. While the Clearing House bank 
statement of the preceding Saturday had shown improve- 
ment over the reports of the previous two weeks, the con- 
tinued high rates for money offset any sentimental effect 
this betterment might have produced. The rates for for- 
eign exchange also reflected the Polish situation, and the 
sharp decline in remittances was one of the notable in- 
stances of the early general depression. Following the 
initial sharp decline, there was a period of comparative 
steadiness, which later developed into strength in some of 
the specialties under the influence of short covering in- 
duced by the better tone of the foreign dispatches in regard 
to the political situation in Central Europe, together with 
slightly easier call money rates and a brisk recovery in 
foreign exchange. 

The bond market was affected in only a small degree by the 
weakness in stock market, although prices eased off somewhat, 
particularly among the more speculative class of mortgages. There 
was still a good demand at concessions, the inquiry including both 
the high interest bearing coupons and the older classes of paper, 
as well. The Liberty issues were less heavily dealt in than in recent 
weeks, and the price movement was comparatively narrow. The 
foreign government securities were irregular, with a heavy tone 
apparent in some of them, while prices of others held well. The 
Anglo-French 5s were in good request, because of their approaching 
maturity, and the more recent flotations were also well bought. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Aug. 6, Sat. Mon. Tues. Wed. Thurs. *Fri. 

RR 65.90 62.09 62.23 61.40 61.73 62.15. 61.87 61.36 

Ind. .. 99.00 SO.81 80.56 80.02 T9267 80.31 80.35 80.74 

G.&T. 67.13 50.37 50.20 50.15 50.15 49.70 49.77 50.19 
* Noon. 





Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending ——Stocks Shares —————- Bond 
Aug, 13, 1920 This Week. Last Year. This Week. Last Year. 
Saturday ..... $246,900 $597.800 3,644,000 $7,231,000 
Monday ...... 998,900 942,200 8,064,000 9% 445.000 
Tuesday ...... 459,600 774.900 9,374,000 11,218.000 
Wednesday ... 457,900 948,200 11,138,000 11,468,000 
Thursday ..... 429,300 966,700 9,223,000 11,968,000 
Friday ....... ~189,800 707,200 $3,505,000 11.972,000 
Ne 6 has $4,937,000 $63,302,000 


t Sales to noon. 





Increase in Country’s Money Circulation.— Following a 
decline of about $6,000,000 on July 1, the aggregate amount of 
money in circulation in the United States, as reported by the 
Treasury Department at Washington, increased $34,800,000 on 
August 1, amounting to $6,119,671,461 on that date. This total 
compares with $5,778,565,018 on August 1, 1919, a gain of $341,- 
000,000. Based on an estimated population of 107,239,000 for con- 
tinental United States (revised figures), the circulation per capita on 
August 1 was $57.07, as against $56.79 on July 1, this year, and 
$54.40 on August 1, 1919. The official returns are given in the 
following table: 

Aug. 1,1920. July 1,1920. Aug. 1, 1919. 
Gold coin (including 


bullion in Treasury) *$855,917,635 $834,687,970 $1,142,202,136 


Gold certificates...... 390,208,983 390,522,843 485,906,357 
Standard silver dollars 138,557,460 133,978,687 81,660,697 
Silver certificates..... 121,396,795 118,521,774 164,258,521 
Subsidiary silver...... 252,499,339 251,104,384 232,253,412 
Treasury notes of 1890 1,653,419 1,656,355 1,729,558 
United States notes... 340,635,67: 337,299,793 330,916,758 


Federal Reserve notes. 3,110,878,490 3,122,.001.747 2,504,752,959 
Fed. Res. bank notes. 205,284,264 198,735,191 








National bank notes.. 702,639,398 696,345,834 658,118,555 
Ns 62 Gower ee $6,119,671,461 $6,084,854,578 $5,.778,565,018 
Population of conti- 
nental United States 
estimated at....... 4107,239,000 107,155,000 106,223,000 
Circulation per capita. $57.07 $56.7 $54.40 





* Includes $397,235,980.97 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. 7 Revised figures. 





Central Union Trust Company has been appointed agent of the 
class A stock of Lucey Manufacturing Corporation. 
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BANKING NEWS 


BASTERN 

CONNECTICUT, New London.—New London 
City National Bank. Capital increased from 
$150,000 to $200,000. 

MASSACHUSETTS, Harwich.—Cape Cod Na- 
tional Bank. Capital $200,000. In liquida- 
tion. Succeeded by the Cape Cod Trust 
Company of Harwich. 

New YorK, Buffalo—Broadway National 
Bank. Capital increased to $300,000. 

New York, Huntington Station.—Hunting- 
ton Station Bank. Capital $25,000. Organi- 
gation certificate filed for examination with 
State Banking Department. 

New YorK, Lowville.—First National Bank. 
Capital $50,000. In liquidation. 

New York, Lowville.—Lewis County Trust 
Co. Capital $100,000. Authorization cer- 
tificate issued by the State Banking Depart- 
ment. 

New York, Lowville.—Lowville State Bank. 
Capital increased to $100,000. 

New YorK, Manhasset.—First National 
Bank. Capital $50,000. Applied for charter. 

New YorkK, New York City.—Broadway 
Central Bank. Capital stock increased to 
$200,000. 

New YorK, Niagara Falls.—Power City 
Bank. Capital stock increased to $500,000. 

PENNSYLVANIA, Waynesboro. — Application 
made to convert the Bank of Waynesboro 
(State bank) to a National bank, under the 
name of the National Bank of Waynesboro, 
with a capital of $200,000. 





SOUTHERN. 

KENTUCKY, Hodgenville—La Rue National 
Bank. Capital increased to $50,000. 

LOUISIANA, De Ridder. — First National 
Bank. Capital increased to $100,000. 

NortH CAROLINA, Graham.—National Bank 
of Alamance. Capital increased to $125,000. 

OKLAHOMA, Layerne.—TFirst National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the Laverne State Bank. 

Texas, Brownfield.—First National Bank. 
Capital increased to $50,000. 

VIRGINIA, Suffolk.—National Bank of Suf- 
folk. Capital increased to $500,000. 





VIRGINIA, Woodstock.-—National Bank of 
Woodstock. Capital $25,000. Applied for 
charter. Conversion of the Valley Savings 


Bank of Woodstock. 


WESTERN. 

CoLtorapo, Castle Rock.— First National 
Bank of Douglas County. Capital increased 
to $50,000. 


ILLINOIS, Chicago.—Continental & Commer- 


cial National Bank. Capital increased to 
$25,000,000. 
Kansas, Hunter.—First National Bank. 


Capital $25,000. Applied for charter. 

Kansas, St. Francis —American National 
Bank. Capital $25,000. Applied for charter. 

MICHIGAN, Caspian. — Caspian National 
Bank. Capital $25,000. Charter granted. 
Charles E. Lawrence, president; Joseph A. 
Michela, cashier. 

MICHIGAN, Charlotte.—First National Bank. 
Capital increased to $100,000. 


MICHIGAN, Kalamazoo. — Home Savings 
Bank. Capital increased from $100,000 to 


Ou10, Cleveland. — Citizens’ Savings and 
Trust Co. Branch office to be opened Septem- 
ber 1 at Euclid Avenue and E. 10th Street. 

OH10, Rockford. — First National Bank. 
Capital $50,000. Charter granted. D. H. 
Robinson, president: J. §. Riley, cashier. 
Conversion of the Farmers’ Sav ings Bank of 
Rockford. 

OHI0, Rockford.—Rockford National Bank. 
Capital $50,000. Charter granted. George H. 
O'Neil, president; J. C. Van Fleet, cashier. 

WISCONSIN, Sheboygan. —Security National 
Bank. Capital increased to $500,000. 


PACIFIC, 

CaLirornia, Earlimart. — First National 
Bank. Capital $25,000. Charter granted. 

E. Gange, president; Ray W. Hawley, 
cashier, 

California, Hayward. — First National 


Bank, capital $100,000, and the Farmers & 








Merchants’ National Bank, capital $100,000, 
consolidated under charter and title of First 
National Bank of Hayward, with capital stock 
of $100,000. 

CALIFORNIA, Lompoc.—First Nafional Bank, 
capital $100,000, and the Farmers & Mer- 


chants’ National Bank, capital $25,000, con- 
solidated under charter and title of First 
National Bank of Lompoc, with capital stock 
of $100,000. 

CALIFORNIA, Mendota. — First National 
Bank. Capital $50,000. Applied for charter. 

OREGON, The Dalles.—Citizens’ National 
Bank. Capital $160,000. Charter granted. 
P. J. Stadelman, president; H. E. Greene, 
cashier. 

WASHINGTON, Camp Lewis.—Army National 


Bank. Capital $25,000. Charter granted. 
Q. S. Larson, president; George H. Ball, 
cashier. Succeeds Army Bank of Greene Park, 
Wash. 

WASHINGTON, Lynden. — First National 
Bank. Capital $50,000. Charter granted. 
P. M. Serrurier, president; W. B. Vander 


Griend, cashier. 
State Bank. 


INVESTMENTS 


Dividend Declarations 


Conversion of the Lynden 





RAILROADS 

ooks 
Name and Rate. Payable. Close. 
& Fee we Se Gisecess Sept. 1 uly 30 
Ala Gt South pf, 3% s.... Aug. 20 July 16 
Balt & Ohio pf, 2........ Sept. 1 ‘*July 17 

eee Be Oe Se SO Be cicédases Aug. 16 Aug. 
Buk, BR &@ Pw 8 Sscccces Aug. 16 Aug. 6 
Cent Ark Ry & L pf, 1% q Sept. 1 *Aug. 16 
Cc, St P, M & O, 2% s.... Aug. 20 *Aug. 1 
Cc, St P, M & O pf, 3% s.. Aug. 20 *Aug. 1 


Cleve & Pitts reg gtd,1%q Sept. 1 Aug. 10 
Cleve & Pitts sp gtd, 1q.. Sept. 1 Aug. 10 


Del & Hudson, 2% q...... Sept. 20 Aug. 18 
See Camtral, 25 Ge ceccecces Sept. 1 *Aug. 3 
Pennsylvania, 1% qd......-. Aug. 31 Aug. 2 
P & W Va pf, 1% q...... Aug. 31 *Aug. 3 
TRACTIONS 

Conn Ry & L vs 1%q.... Aug. 16 July $31 
Core © OC OE 4 Ga cissoceds Sept. 1 Aug. 14 
Detroit United, "3 Gicvcscce Sept. 1 Aug. 16 
Pac G & E Ist pf and orig 

i: Bae Or h0cst00s bee eee Aug. 16 *July 31 
Phila Co 5% pf, 2% S...... Sept. 1 Aug. 10 
Tampa Elec, 2% Q...eeses Aug. 16 *Aug. 2 
Wash (DC) Ry & a pf, 2% Aug. 20 Aug. 5 
W Penn R pf, 1% q...... Sept. 15 Sept. 1 
W Penn Tr, W & P pf,1%q Aug. 16 Aug. 2 

MISCELLANEOUS 

AWwW&E pf, 1% q.... Aug. 16 July $31 
Acme T ist pf, 1% q..... Sept. 1 Aug. 20 
Ad Rumely pf, 1% q..... Oct. 1 Sept. 15 
Am BS & ¥, 3 OB. ccsiccee Aug. 31 Aug. 20 
AM DOS Oe BS Wi cctcede Aug. 31 Aug. 20 
Am Chicle pf, 1% q...... Oct. 1 Sept. 18 
Am Druggists, 40c........ Sept. 15 July 31 
Ge: GB: BS Gawvsacceccives Sept. 1 Aug. 18 
Am H & L pf, 1% q...... Oct. 1 *Sept. il 
Am Linseed, 75c q....... Sept. 15 Sept. 1 
Am Linseed pf, 1% q..... Oct. 1 Sept. 15 
Am Sm & Ref, 1q........ Sept. 15 Aug. 20 
Am Sm & Ref pf, 1% q.. Sept. 1 Aug. 13 
Am Radiator, $1 q....... Sept. 30 Sept. 22 
Am Radiator pf, 1% q.... Aug. 16 Aug. 7 
Am Roll Mill, 25 stk...... Nov. 1 Oct. 15 
Am-Sum T pf, 3% S8...... Sept. 1 Aug. 16 
Amn TOUGOGR. F Oscwersece ta Sept. 1 Aug. 13 
Am Tobacco, Class B, 3.. Sept. 1 Aug. 13 
Am Tobacco pf, 1% q..... Oct. 1 Aug. 13 
Armour Leather, 30c...... Sept. 1 Aug. 14 
Assoc Dry Gds Ist pf, 1% q Sept. 1 Aug. 9 
Assoc Dry Gds 2d pf, 1% q Sept. 1 Aug. 9 
At Sugar Ref, 2% q...... Oct. 1 Sept. 20 
At Sugar Ref pf, 1% q... Oct. 1 Sept. 20 
At Sugar Ref pf, 28 acc.. Sept. 1 Aug. 20 
B-B-Coll pf, 1% q......-. Aug. 15 Aug. 5 
Barnet Leath, $1.50 q..... Aug. 15 July 30 
Beth Steel, 1% q....ccece Oct. 1 *Sept. 15 
Beth Steel, Class B, 1% q. Oct. 1 *Sept. 15 
Beth Steel 7% pf, 1% q... Oct. 1 *Sept. 15 
Beth Steel 8% pf, 2 q..... Oct 1 *Sept. 15 
Borden Co pf, 1% q...... Sept. 1 Sept. 1 
Borden Co pf, 1% q...... Dec. 15 Dec. 1 
Br Col F & P, 1% q...... Aug. 21 Aug. 10 
Brooklyn Edison, 2 q..... Sept. 1 Aug. 20 
Brown Shoe, 1% q....... Sept. 1 Aug. 1 
Buckeye P L, $2 q.....<- Sept. 15 Aug. 23 
Burns Bros, 2% Q..cceees Aug. 16 Aug. 2 
By-Prod Coke, 1% q..... Aug. 20 Aug. 5 
Can Cement pf, 1% q..... Aug. 16 July 31 
Can Converters, 1%....... Aug. 16 July 31 
Can F & Forg, 3 q.... . Aug. 15 July 31 
Can F & Forg pf, 1% ‘a. . Aug. 15 July 31 
Caracas Sugar, $1......+.-. Oct. 15 Gee.- .:3 
Chi Mill & L, 1% q...... Aug. 15 Aug. 7 
Cities Service, % m....... Sept. 1 Aug. 15 
Cit S, Bk Sh, 42c m...... Sept. 1 Aug. 15 
Cities Service, 1% stk.... Sept. 1 Aug. 15 
Cities Service pf, %m.... Sept. 1 Aug. 15 
Cities Service pf ‘B,”’ 1, m Sept. 1 Aug. 15 
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Col Fuel & I, % q.....e-. Aug. 2 *July 31 
Col Fuel & I pf, 2 q...... Aug. 20 *July 31 
Col Graph, 25c g@....ccccecs Oct. 1 *Sept. 10 
Col Graph, 1-20 stk...... Oct. 1 *Sept. 10 
Col Graph pf, .1%& q...... Oct. 1 *Sept. 10 
Cons C pf, 3% B.ccccscoes Aug. 20 Aug. 10 
Con Cigar pf, 1% q...... Sept. 1 Aug. 16 
Consol Gas, 1% qd.w..eees Sept. 15 Aug. 11 
Cont Mot pf, 1% G.cccccs Oct. 15 Oct. 6 
Cos & Co pf, 1% Q....sees ept. 1 *Aug. 16 
Cramp & Sons, 150 stk... Sept. 10 Aug. 10 
Crescent P L, 75c q...... Sept. 15 Aug. 24 
Crucible Stl, 14 2-7 stk.... Aug. 31 *Aug. 15 
Cub-Am Sug pf, 1% q.... Sept. 30 *Sept. 10 
Deere & Co pf, 1% q..... Sept. 1 Aug. 14 
Det 1 &@ & we 2M Geevces Oct. 15 Oct. 1 
Diamond Match, 2 q...... Sept. 15 Aug. 31 
Dem Bridge, 2 q.....seees Aug. 16 July 31 
Dominion Oil, 1 m........ Sept. 1 Aug. 10 


Eastman Kodak, 2% q.... Oct. 1 Aug. $1 
Eastman Kodak, 2% ex... Oct. 1 Aug. 31 
Eastman Kodak, 5 ex..... Sept. 1 
Elec Inv pf, 1% q 
Elec a Bat com and pf, 


a: Divdcaddasedanecutsdedese Oct. 1 Sept. 13 
Erie Ltz We Dan Becécecac Oct. 1 Sept. 15 
Vee. UWtis Be Woe Gi ce coces Sept 1 Aug. 14 
Gen Asphalt pf, 1% q.... Sept. 1 *Aug. 16 
Gen Chemical, 2 q.......- Sept. 1 Aug. 20 
Gen Develop, 50c q....... Aug. 20 *Aug. 5 
Gillette S R, $2.50 q...... Sept. 1 July 31 
Goodrich Co, $1.50 q...... Nov. 15 Nov. 5 
Goodrich Co pf, 1% q.... Oct. 1 Sept. 21 
Guantan Sugar, 50c q..... Sept. 30 Sept. 10 
Guantan Sugar, 50c ex.. Sept. 30 Sept. 10 
Harb-W Ref, 1% q....... Sept. 1 Aug. 20 
Harb-W Ref pf, 1% q.... Oct. 19 Oct. 9 
Hartman Corp, 1% q..... Sept. 1 Aug. 18 
Hupp Motor pf, 1% q.... Oct. 1 Sept. 20 
EG meee. SE Os caca céaare Sept. 15 Sept. 8 
Irdian Ref pf, 1% q...... Sept. 15 Sept. 8 
Inland Steel, 75c q....... Sept. 1 Aug. 10 


Int Harvester, 12% stk... 
Int Harvester pf, 1% q... 


Sept. 15 Aug. 20 
Sept. 1 Aug. 10 


Lanston Mono, 1% q..... Aug. 31 Aug. 21 
Lig & Myers, 3 d...cccces Sept. 1 Aug. 16 
Lig & Myers, Class B, 3 q Sept. 1 Aug. 16 
Lindsay Light, 2......c.ee- Aug. 31 July 31 
Lit Brothers, 50c......cse-6 Aug. 20 Aug. 9 
Lit Brothers, 30c ex....... Aug. 20 Aug. 9 
Merrimack Mfg, 2 q...... Sept. 1 July 29 
Merrimack Mfg pf, 2%... Sept. 1 July 29 
Minn Sugar, 2% q....eee- Sept. 1 Aug. 15 
Minn Sugar pf, 1% q..... Sept. 1 Aug. 15 
Nat Biscuit pf, 1% q...... Aug. 31 Aug. 16 
Nat En & Stp, 1% q...... Aug. 31 Aug. 11 
Nat Refining, 4 q......... Aug. 15 Aug. 1 
New Cor Cop, 25¢C.....cce- Aug. 23 Aug. 6 
Fatchogue-Plym Mills pf, 
PEP es Tee eee Sept. 1 Aug. 20 
Pratt & W pf, 1% q...... Aug. 20 *Aug. 5 


Pr Steel Car pf, 1% q.... Aug. 31 Aug. 10 


Quaker Oats, 1% q....... Aug. 31 Aug. 2 
Schulte R Sts, 50 stk.... Aug. 24 Aug. 9 
Seamans (R E) Co, 1 q.. Aug. 31 Aug. 16 
Seamans (R E) Co pf, 2 q Aug. 31 Aug. 16 
Semet Solvay, 2 q........ Aug. 20 Aug. 65 
Stand Milling, 2 q........ Aug. 31 Aug. 21 
Stand Milling, 2 ex....... Aug. 31 Aug. 21 
Stand Milling pf, 1% q.... Aug. 31 Aug. 21 
Stand Oil (Ind), 3 q...... Sept. 15 Aug. 16 
Stand Oil (Ind), 5 ex.... Sept. 15 Aug. 16 
Stand Oil (Ohio), 3 q.... Oct. 1 Aug. 27 


Stand Oil (Ohio), 1 ex.... Oct. 1 Aug. 27 


Stand Oil (Ohio) pf, 1% q. Sept. 1 July 30 
Studebaker com and pf, 

Cg ere ry errr: ty ir Sept. 1 Aug. 10 
Superior Oil, 50c q........ Sept. 1 Aug. 23 
Tex Chief Oil, Posie Wii icse Sept. 1 Aug. 5 
Preete-O8 we: 4 600.00 cteds Oct. 1 Sept. 20 
Timken- Dearete Axle pf, 

BO’ Biégovcedéecebaheetes Sept. 1 Aug. 20 
Ve Cie Bt we BS Geccses Sept. 15 *Aug. 31 
Welch G Juice, Tic q..... Aug. 31 Aug. 20 
Welch G Juice pf, 1% q.. Aug. 31 Aug. 20 
White (J G) Co pf, 1% q.. Sept. 1 Aug. 16 
White (J G) Eng pf, 1% q Sept. 1 Aug. 16 
White (J G) Manage pf, 

| SS PPPerrt. rere rrts Sept. 1 Aug. 16 


*Holders of record. Books do not close, 








DIVIDENDS 


SOUTHERN PACIFIC COMPANY 
DIVIDEND No. 56. 


A QUARTERLY DIVIDEND of one Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on October 
1, 1920, to stockholders of record at three 
o’clock P. M. on Tuesday, August 31, 1920. 
The stock transfer books will not be closed 
for the payment of this dividend. Cheques 
will be mailed only to stockholders who 
have pe ermanent dividend orders. 


TAN DEVENTER, Treasurer. 
920. 





August 12, 








DUN’S REVIEW [August 14, 1920 
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EVENTY-NINE years ago a new type of business 
was inaugurated in a small office on Exchange 
Place in the city of New York. It was styled by its 
founder “The Mercantile Agency’ and was the first 
institution in the world for the systematic collection of 


Head ottce of credit information. 
ahaa Within a single decade—so great was the success 
of the new project—the staff at the New York office 
had increased to thirty persons, while branch offices had been estab- 
lished at Boston, Philadelphia, Baltimore, Cincinnati, Louisville 
and St. Louis. To-day this institution has 218 branch offices, of 


which 70 are situated in strategic trade centers outside of the United 
States. 
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In 1859 The Mercantile Agency issued its first Reference Book, 
a modest little volume of 519 pages, which contained altogether 
20,268 names. The number of names in the July, 1920, Reference 
Book is close on two million, while the number of changes made dur- 
ing the previous year was over |,300,000—an average of more than 
four thousand for each business day. These figures do not include 
the many thousand revisions which do not affect capital or credit 
ratings, but are available to every subscriber. 
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Can you afford to be without the service whereby The Mer- 
cantile Agency keeps you informed regarding the credit standing of 
your customers? Are your salesmen carrying Pocket Editions of 
the Reference Book on their trips? 


EXCHANGE PLACE, NEW YORK, IN 1841 
1 1 The first office of The Mercantile Agency was at the 
Ask the manager of the office in corner of Exchange Place and Hanover Street; the 
your locality how the DUN service second at No. 9 Exchange Place 


will not only prevent losses, but will 





increase your sales. It may prove 
to be the most profitable half hour 


you ve spent this year. 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK 
and in 218 other cities 
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